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Courta.u Ids among 18 refusals 





Ulster summit: 

Sign Lynch may now 



e 





BY HAROUD BOLTER, INDUSTRIAL CORRESPONDENT 

A TOTAL of 178 of the 201 lead- has Sir Arthur Norman, the Sir Richard Young, the group’s In the motor industry fori 

^ ■“««*«« *■? P"*Wentof the chairman, has written to the instance. Automotive pSduws 
signed ihe Confederation of CB I as its chairman, admitted Confederation undertakin" 


BY RICHARD EVANS, LOBBY CORRESPONDENT 

M3?. JACK LYNCH, the Irish meet to-day to consider the 
Prime Minister, announced last Opposition's new demand for an 
night that he was now prepared immediate two-day Commons 
to consider seriously the British debate on Ulster 
Government's offer of tripartite After a meeting of the 
talks between himself, Mr. "Shadow” Cabinet yesterday, 


> New York immigTaliort bear- • LEADING 


me uumcueiduuu ui kui us cuairinan, auminea tJoiueaeration uodertakin® to vesterriav thar it ueiweefi umiaeu, r. aaaaow t,aoinet yesteraay, 

British IndustryV undertaking frankly that it had decided after follow the spirit of its policy. the* spirit ^fthe^CBI initiative Heath and M o‘ B - ian Faulkner ' Mr - Wilson - the Opposition 




glided from the U& and were sSl^t^rested iiT“«»® I Reyrolle-Parsons. Allred Herbert 


e 


And Mr. Garry Weston, chair- 
man of Associated British Foods, 
said : ** Although the group is ! 
not a member oF the CBI and 
would not, therefore, sign the 
undertaking, it has told the CBI 
that it supports the initiative and 
will abide by its spirit." 

The CBI pointed out that more 


ti ^. ( „ . | t w_i_-_ ij, T ^ f mam 

batk to Ireltin?* ” large lines of stock. The index 

? •:. The lawyer ‘for Cahill, who has 12 off at 429.6, after 

.:*ea in detention since .arriving 429 JL. Bank shares were firmer. 
* .the TJ.S; on September 3, said 

v . ^ appeal would he lodged: • LONG-DATED GILTS also 

- There was ns immediate indi- held up in face of profit-taking. 
\- , tion of 1 when CahilL- would "be Mediums were firm. 

^wnback.i 

: ? iSeanwhUe, Ih Ulster, .troop® • GOLD fell to $41.32} bat 
- • V- Jug CS gas and rubbenjiullets ended a net 5c off at $41.60. 

' night- managed to disperse •. 

' : -k^>qf'throwjng rioters in. Lon-'4> SILVER DROPPED 2.8p 


and np. ttnp. hav^ diviin(»d tn Although the group considered cent below last year's level and 
t h ftSin decUncd to making the commitment with profitability generally low. 
make the commitment. qualifications, It decided that “it 

The CBI regards the response was better to be completely 
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dressed lay Bernadette Devlin. 

In Belfast,, a -man was injured 
.jen a bomb- was thrown from a 
'-.i/at a. freight yard.' : " ! 

IPs fined 

^ Earlier, -Ulster Opposition MPs. 

~-.hn Hume - and Iran Cooper 
d each -been fined. £20 by 
mdonderry magistrates an 
\ ’ arges arising -from a sit-down 
: - .itest in the Bogsideiast month. 

' • -e MPs | were convicted,, with 
• ‘ . -^e : other men. ; of - falling to 
Lnply . with ; . an order to 
. : . rperse. "f - i • 

»akistanto try 
.R. relief team’ 

'■ . -iiTMiiernbers of the • Londons 

sd “ Operation Omega ” relief : ; 

detalned -as they crossed en3ed.at56Rp,cIflse ta Che low 
-‘Lo East Pakistan at the week- pt May, 1967. '• - :• 

1, are to ' be tried , by? the page 4 
; dstad Army. for Centering the. . 

• - ntry illegally, ; said: an Ojnega f :\VAIi . STREET’S index I 
kesman. ; • He : said -Anethor: ended . -higher .at 920.93. 



to its Initiative as "massively honest aud admit that, although 
favourable." Apart from the 176 we do not expect our prices to 
large groups another 630 smaller increase by more than 5 per 
companies have volunteered to cent overall in the coming 12 
follow, the guideline laid down by months there were some areas 

W ^ Fe this ^Sht happen." Courtaulds' decision not to than 50 per cent, of total expendi- 

? r j? SP**** 0 written De La Rue has told the CBI sign was predictable. Lord ture on items within the Retail 

promise to do so. that it has a great deal of Kearton. the group’s chairman. Price Index is on goods and 

Nevertheless, most interest will sympathy with its initiative and said in his speech to shareholders services provided by private 

support it as far as at the annual meeting in Julv manufacturing industry and the 

that he could think of no other public sector industry. 

;P arspn s, another company which had had to cope “ Given the high level of 

to promise not to increase prices ©*°up which has declined to with constant selling prices for acceptance of price restraint by 

by more than 5 per cent, before ® 1 was clearly placed in a more than two years. "Two manufacturing industry, private 

the end of next July except in difficult position by the fact that years of stable prices in infia- and public, aiid the effect of the 

special circumstances. GEC, its main competitor, is not tionary conditions is severe recent cuts in purchase tax. there 

a member of the CBI and was medicine for any company” should be a progressive slowing 

I Vo* mmpH SS^SLS 1 3Sked t0 make the ^ 1969 - 70 P rice increases down of ^e rate of increase in 

TNOl named • ^ accounted for only £600.000 of P nce ® ., d “ r! "g *»» comin e 

Alfred Herbert, the largest r n iirtauM«!’ rwu.m c iIpc in fho months. Sir John said. 

Sir John Partridge, the CBI's machine tool group in the U.K.. UK and iii f 197S7 1 the -roun's Tbe CBI ’ S President expects 
president, emphasised yesterday is one of several machine-tool overaii wprp Tn the initiative to have a much 

that most of the companies which manufacturers which have de- , LL . .Z ; more slunificant effect than the 

felt unable to give the under- cided not to sign the CBI pledge. J . addlt,on to the S00 private ^ per ceot reduction in price 

taking had indicated that they The group pointed out that the s ? cl °r 5? ncer ? s , which have increases over the next year sug- 

would try to comply with the CBI document recognised that s *gJ e d toe pledge a similar gpgted recently by the National 

spirit of the initiative. “ all of its clauses cannot have oodertaking has heen given by institute of Economic aud Social 

The CBI would not name the application in the cases of capita] “ e nationalised industries. Research. 

18. but it is clear from states goods or operation of a ‘ one-off ’ Several non-members of the But the success of the whale will be put in hand iraraedTatelv! 

meats made by some of them kind, or goods for which the cycle CBI employing more than 5.000 endeavour Is heavily dependent The indications in Dublin late 

yesterday that they are mainly of manufacture and delivery workers— the figure on which the on two factors. Sir John empha- last night were that Mr Lynch 

companies facing a difficult finan. greatiy exceed the currency of Confederation based its appeal sised. Prices restraint must be will probablv agree to join in 

rial situation or only just begin- the undertaking." to 201 leading members— have matched by reascrable pay set- the sumit talks subject to dis- 


the Ulster Premier, over the Leader, welcomed the Initiative 
Northern Ireland situation. or Mr. Maudling. the Home Sec- 
Mr. Lynch's decision to con- retary. in calling together rep- 
sider attending tripartite talks resentatives of a wide range of 
will be warmly welcomed in opinion in Northern Ireland and 
London. Last night Ministers appealed to Opposition leaders in 
were awaiting official continual Ulster who were refusing to 
tion from Dublin that Mr. Lynch participate to think again 

But be argued that it was essen- 
tial if tbe consultations were to 
succeed for the Home Secretary 
to drop his precondition that all 
who were take part should dis- 
courage the policy of civil 
disobedience. 

Mr. Wilson went on to outline 
in a speech at Welwyn a series 
of proposals which he suggested 
could be considered in the 
Maudling consultations. and 
which would involve much 
stricter control by Westminster 
over legislation in Northern 
Ireland. 



Mr. Jack Lynch 

is willing to participate, in which 
cast arrangements for a meeting 


The proposals included tbe 
settiug-up of a Parliamentary 
commission of MPs from West- 
minster and Stormont to vet 
legislation: an All-Ireland 

Council representing the two 
Irish Parliaments which would 
act as a consultative body; intro- 
duction of proportional repre- 
sentation; and a ban on all 
firearms. 


The duty 


Mr. Wilson said he was putting 
forward his proposals as a con- 
structive attempt to restore the 


ning to recover- Although Alfred Herbert “ did also said /that they are prepared tlements and increased economic cussions on the'agenda and after balance in Northern Ireland hv 

De La Rue. for instance, which not feel it appropriate to sign," to exercise restraint activity. consultation with the Catholic hrinninL , n™ IVSlll 


‘ ; m would cpttfs jtbe; -i&order y T- i '-\ 

: 3weili 


TUC: Big ‘no’ to 



consultation with the Catholic bringing a new and necessary 
leaders in Northern Ireland. dimension into the dangerous 
His statemene followed a day situation. 

| of confusion over whether Mr. This was the assertion of the 
Heath had m fact offered a tri- ultimate authority of the British 
partite meeting during the Parliament ?t Westminster in 
Chequers summit on Monday and matters such as security and pro- 

^S?er y Mr. Lynch had claimed SaV' aTTuman" 11 rS 

{ba } i £ a J\ re ^ 1,ec . U ^ *5 e sub - including the use of emergency 
ject had been raised but or- legislation. 
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¥ . BY JOHN ELUOTT, LABOUR EDITOR BLACKPOOL, Sep*. 3. 

■; foreign -fehang^ fifeaiings f r" : ; • ; ject had been raised _ 

and: the £*losed-ibwer afc&ASfiS THE Trades Union Congress to- Roy Grantham, of the Clerical some delegates with the strength lug for«a card vote to pinpoint specific offer made. Downing "Mr Heath he argued bad the 

against vtfn - opening .'rate', bf day -overwhelmingly committed Workers, who was yesterday of his remarks to-day. the position— which would prob- Street checked the record and duty either to accept 'the nro 

;S2.4595f andjbe -previous close itself against Britain's entry into elected to the TUC general coun- There were 11 speakers in the ably not have raised much more repeated that the invitation to posals or to state in Parliament 

ing 'df $2.4S0',- So far there is every the Common Market on the cii. Even some fervent pro- Common Market debate, 10 of than 1.5m. of the 10m. TUC votes ^‘Partite talks bad been issued, his reasons and his alternatives 


ice himtiog rnuitie?, . . 

jderick Sewell were.'.looMng jqf S2.4S0. So far there is every the Common Market on 

-i : that the 'combination of Government’s proposed terms. Marketeers thought that Mr. whom were either the proposers in favour of entry. During the day the Irish Despite the verv mixed recen 

- trch, Ilei'cfo^shirei. i. Vhere- exchange controls and the-Bank' and called for a General Election Grantham’s enthusiasm— he re- of the motions, the seconders or The fact that there was no card Embassy i D London, after con- tion given to his initiative Mr 

-Her a man resemWinB SeweH .Ilate cut has. succeeded, in keep- before any final decision was garded the English Channel as official supporters (named in the vote and not even a show of suiting officials and 10, Downing Maudling is refusing to acceDt 

• ; 1 abandoned a Jagnar—Btolen ing fterlmg’s appreciitiou within made. « no longer a moar but a high- conference agenda because they hands also meant that the Local Street, reported to Dublin that that the boycott by the Social 

m Readiaff^-after. a 100 mp.h. the limits officially . regarded as This verdict came at the end way to our friends” — ran awav had agreed to have their original Government Officers did not have the reference to tripartite talks Democratic and Labour Partv 

*■**»«■ kt— of a short debate which, although with ilim sometimes, whereas his resolutions submerged into the to declare their position follow- bad been intended as an offer, an( j ot h er Ulster Opposition 

covering all pointy of view from seconder. Sir Fred Havday. of main aoti-Market motion). ing last week’s High Court case and the response came shortly groups means the Ulster talks 

those: who oppose entry at any the General and Municipal - The 10 — eight against and two wher they were instructed not afterwards from Mr. Lynch, 

price to those who feel that the -workers, gave a more measured for entry— were followed by Mr. to vote for entry at "the TUC 

Government has produced an cnpwh He assured the delegates Percy CoJdrick, of tbe Transport rnmiTMc 
acceptable package, did not really roc! Salaried Staffs, who was roan- Congress report Page 10 

rate aiainll Congress discussion. f and Italy had at first by his union to speak 

been opposed to the creation of against 

t?i?p hut finff rifcrnvered. encs of vote from th0 dtlc - 
2rir fr5s to be nioSei ^es. hooper, the Congress 


"pe by police.. - One Teport ^fiiat toIera'bTe.- 
van bad been found proved. 

5et choieta HniltCr I 


nn Miation of ^ntish-V Travels.,^ c4ntT V\n^ 
rEmts. fr to advise everydne-||JG|J SIS y OUI‘ 
. vellmg to Spain’s proyinces.trf ” 


■SWAN HTJNTEB-: ShtpyartJ 


topics 


to 

have new 
duties 


■rssa„ 

m wm 

/fry*?' 



f- T ' 


^etiing toVSpafn> piflyntu^ 

- fcneia -and Barceiona- : j)6' L -be- ^ ^ _ „,,««««. 

ciliated against cholera, stewards defied union ihstruc-1 It was one of two major topics Jack ones of chairman, called the three main 

irteen eases Tiavn been ■ tions . to end tbe strike over a —the other being Upper Clyde Tvf^nr+ WnrkVrs^ told the s P eakers to repl " t0 the debate 

: ^ -^-*-.,^*5 smsi&A 5SSSSSS 

ush - Show - Jumping Asspcia- but -the 850 strikers do not plgn nf both debates was inevitable B«c^ntfwo C ilf nuhlir rnntrol ” wantet * t0 s P eak - ant7 ' By Michael Simmons 

to,meetuntii:Mopday.; . , ^ 'SfSSSla VS? economic KfSniS a?MeSfi ™E responsibilities of Mr. 

i wn ofBBC^ta^shdSSg 19 ' / l disadvantages could turn Britain g a j?* Ind M? Bernard Dfr. of Ge0 . ffre >' RiPPon, the Minister 

“ trident ' ^ at -Sst - jnonth’I entry, which might be associated intD the "Northern Ireland of p u hiir EmDlovees who were conducting Britain's negotiations 

ish^Jumplng '^er^-and • TAKEOVER CODE CHANGE Wtii theJLahourPartj-'s and the Europe.” He wanted, to know orTtheir feet," f ailVdto catch ^h the European Communities, 
eh-ha&ione Astray In^ ^the^ost ! a ^ otraced tb-day directs that if Traiwort Workers own cam- whether pro-Marketeers In the r ort j Cooper's eye are t0 be considerably enlarged. 

a bidding company buys mpre paJgns.- But since the TUC Is Labour Party wanted a General LorQ eye ' From next Monday, working 

urffT’was'a vietory^ ^sign: Hlcfe- than 15 per cent, of the taueget already, committed to campaigns Election and, if there was one. A nnnvnnf . p with senior officials drawn from 

"■“-^djractdrS ' laSted" it ooinp^y during the offer or-.up on pensions and unemployment whether they would prefer the ^»uiiuy*u*w: anumoerofGovernmentDepart- 

kti to one year before the bid is running- through to the end of UJv. in the EEC under a Tory Congress then adopted its anti- ments, he will also be supervis- 
■ ‘4 ■' : declared it. must provide' a .cash the year, any action on Europe government or outside with a Market position by overwhelming log the domestic legislation that 

' i-Airp 1 Lfi ir - alternative _1 er accepting share- will have -to be fitted in with Labour government shouts against entry compared will have to be drawn up once 

- - holders: . these -'series of meetings and Mr. Vic Feather, TUC general with much weaker cries in Parliament has approved the bid 

kotg tf- gf - BaiiBt JPhgej Lex J - • ■ demonstrations. secretary, who is believed favour After the debate, some for EEC membership. 

- > The TUC delegates heard an privately to be cautiously in pro-Marketeers. like Mr. Peel. It was announced from 10. 

totfr^hy TWO LINES BROS: non- enthusiastic' account' of the favour of entry hut was bound were annoyed that the debate Downing Street yesterday that 

: executive : directors,..Mri . David benefits that would be showered by the TUC general council's had not been more balanced, and Mr. Rippon. who will move into 

saa::Bfedinan- declared,''ltr' a 'NicSolsorr and Mr. David Donne, 0n-the.ILK.i2i Europe from Mr. anti -Market line, also surprised both factions regretted not call- premises now occupied hy the 

J ... Cabinet Office in Whitehall, had 

heen asked hy the Prime Minis- 
ter “to co-ordinate the prepara- 
tory work That will be required 
in the Government. 


are duomed to early failure. 

There remains the hope that 
a sufficient weight of moderate 
opinion is in favour of consulta- 
tions to end the violence. In a 
statement last night the Horae 
Secretary welcomed the deci- 

because it would have implied 1 { elan '} 

rprmrrnitinn hv ihe Frfch nannhiin Labour Party, the unions and 


Wilson’s plans 

After the Chequers summit Mr. 
Lynch was said in London to 
have turned down the offer 


recognition by the Irish Republic 
[of Northern Ireland's sovereign 
status, but the view now ts that 

there was presumably a genuine ^.hp^! C nn e itT^^ raocrats 

misnndiarKt»nr1inp nn Mr T.vnnKV r PCOUSlder their position. 


misunderstanding on Mr. Lynch's 
part. 

Meanwhile, the Cabinet will 


Dublin and Belfast reports 
Back Page 



J&fenwOTifoe, 71 '’ pr e senting a ’adii’ --Preference. 

oFelgarette secured loan -stocks 
BlSimielriitiieEnt.-' callecf Back Page *. , ; 

U^- BUDGET DEFTCIT fo* 
: fAlbaoy ; jail. fiscal 1972 is likely to be above 
: ot W^^airQ-tOibe charged S27,OaOnt— a record— Treasury 



ier ta ;tiie TorCT^ftrij^year i’ 

' Lafour's lasti ^^U CflUFAIIfES 


• vT x -ii 

-.itwifii w naan t lat- 

-y.;a. further 
Investment 

ier' of decomposing fallen, to. £10.67m- 

vered quiSly ^ though net . attri- 

verea qincxiy. - :r hiftabfe~^ profit^ is ,£5Ll8m 

died on the roads In Juiy,- » .f£5'j.7SlD. ■, Interim fr again' 9p 
of 3 per cent, on the v p a « e 21- - 

.th of '1970. , •• • • ' V--- vv ; • 

ricane EdSth, now gaining • £3M- RIGHTS -ISSUE is. being: 
-.-ngtb ih the Caribbean, is Jn'ade. by Chubb and . Son — 3.07ml' 
'.iing up as “storm, of the 20p shares- in j the proportion of 
; said ,the U1S. . hurricane one -for 11 'atfiOOp: 

■Te. •• Page 20 — : 



New credit policy to-morrow 


BY MICHAEL B LAN DEN 

RADICAL changes in the busi- purchase houses and the dis- it has been argued, could be that 
aess ’of. the banks and finance count houses— -on the detailed some finance houses will, in the 
hoUses are likely to be initiated operation of the scheme. new competitive atmosphere, 

to-morrow. The Bank of Eng- One of the major issues left apply for full banking status, 
laud is .widely, expected in the open by the original paper was This could offer them advantages 
City to- publish confirmation of the form of the proposed in the ability to develop their 
its 1 new policy on the control of u parallel arrangement ” to be business to offset the higher 
credit and to give details of the applied to tbe instalment credit reserve ratio. 


working of the new system. 

This -system was outlined in 
the paper. Competition and 
Credit Control, published last 
May, - It is aimed at creating a 


finance houses. It is now thought 
that the discussions have settled Big ESSUe 
this issue, with some concessions , , 

being made to the finance fo particular, it 
houses’ arguments. United Domtoioos 

The finance houses are Mercantile Credit, 


is argued, 
Trust and 
two big 


freely .competitive climate in the . . ?CZ houses which have only minority 

banking business, with its major Sf bank shareholders, might have 

feature the abolition of the JKSSSErtJSf w this step in mind. Yesterday 

-agreements among the clearing JX? h HdE«m ^S?2»i3 Sir Alexander Ross, chairman of 
badks ; w- lending and deposit ^X ^^heir ^sl^ 0 !?^ ^ aaid company's 

rates -and the; replacement of the in annual meeting that it was 

quantitative “ ceiling ” controls SS the^ner«Snt_?f relevant "definitely considering" going 
on lending with, amore flexible ““ \r< .P" “ wh teh further ioto banking. “We witi 

reserve ratio technique, -to be take full advantage of the 

a pUed nUJormfer to all type, of tiese ru, “" be 

Sioce May. tte Ban* -as been 2S?2S2jS2 l 2» jML'Sff! 

engaged in discussions with the year, to adjust to this require- f ° r e ., b J 5kSn hv 

various interested groups — menL llkel >' to be form taken by 

including the banks, the hire One result of the new policy, Continued on Back Page 
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Letters to the Editor 


BRACKEN HOUSE, CANNON' STREET, LONDON, EC4 


Grain marketing problems 


The Financial Times ^ ^ j 

v rnmm&m- M 

and ti^iaig 


Sir,— Mr. Cberrington’s article 
(September 3) on the difficulty of 
marketing grain within the struc- 
ture of our existing agricultural 
system is typical of an 
unsophisticated farmer who 
reverts to type every year after 
his harvest has been gathered, 
and expects to sell his corn 
immediately at some astronomi- 
cal price. It is un-typical of Mr. 
Cherrington who I have aiways 
regarded as a sophisticated 
farmer, and most unworthy of 
someone who. as a regular con- 
tributor to your columns, norm- 
ally presents an unbiased view of 
agricultural topics. 


Dnsfavour 


I consider bis article does a dis- 
favour to the farming community 
who at present require more 
help than ever before. My par- 
ticular points of issue are as 
follows: 

1 — In stating “It is largely a 
matter oF luck that a farmer 
secures the average price" he 
pre-supposes that farmers, while 
being efficient producers, pay 
little or no regard to their 
marketing. It is absurd to 
believe that marketing should be 
a “ Matter of Luck," for every 
primary producer must pay as 
much attention to securing the 
highest possible .price for his 
goods as he does pay to the cost 
of producing them. 

2 — He talks of “ ringing a 
merchant and asking for a bid, 
as most trading is done away 
from the market." Correct, but 
the merchant is only one of a 
number of outlets and as he so 
rightly says is very often in a 
position to blackmail the farmer 
into selling. After all. notwith- 
standing the fact that the merch- 
ant is usually a supplier of other 
goods to the farmer, and as such 
it is In his interest to help him, 
he still has lo make a living from 
buying and selling corn and 
therefore must naturally make a 
price that suits himself a nrl not 
necessarily the farmer. There- 
fore why should a farmer place 
himself in the hands of a mer- 
chant ? However, the farmer 
has recourse to the Futures Mar- 
kets, to participation in a co- 
operative, to direct selling to 
local compounders and millers, 
and to other local dealers and 
merchants, or a combination of 
all these. 

3. He blames the system (how 
typical of a farmer) for its 
harshness on farmers who sold 
before the large price rise last 
year. The merchants first 
interest was himself and the poor 
farmers got left behind. 

However, Mr. Cherrington is 
well aware that the dramatic 
price change was due to the state 
of North American and European 
crops and not Providence. A 
farmer bavin? made an irrevoc- 
able forward contract with a 
merchant still has recourse to 


the Futures Market, and- only 
needed to read Mr. Cherrington s. 
own articles and your excellent 
commodities news items to have 
been able to take the appropriate 
action to safeguard his interests. 

4. I cannot understand bow 
Mr. Cherrington can honestly • 
write that the “only guidance 
they (farmers) get is from, the 
Home Grown Cereals Authority ” 
when not 9 inches away, on the 
same page, under the heading 
*■ Grains ” you publish (daily) . 
34 column inches of prices 
relating to imported and 
domestic cereals. Whether or not 
bis merchant will make him a 
good price either for prompt or 
forward delivery he can see a 
Futures quotation right up to 
May next year, which not only 
gives him a guide but an alterna- 
tive sales medium. 

5. Finally he reiterates that 
“ orderly marketing ’’ is a 
meaningless phrase thrust down 
the throats of fanners by all and 
sundry, when “It is impossible 
for thousands of individuals to 
co-ordinate their sales policies 
and when they don’t know the 
extent of the crops and imports." 

As far as I am aware, since 
June 4 there have be*»n at lea*t 
seven articles in the F.T-, not to 
mention other national nan^rs 
and farming periodicals, dealing 
exclusively with the EEC and 
U.K. cereals situation and laying 
out acreage and yield statistics. 
The HGCA weekly bulletin also 
covers the U.K. price situation in 
detail while their marketing 
notes cover the more general 
points. 

It strikes me that anyone 
whose livelihood depends on sell- 
ing what he produces and who 
does not bother to make himself 
aware of the factors which 
govern the price he receives, or 
use every medium at his dis- 
posal to maximise his returns, 
deserves to be laughed at by a 
merchant 


correctly the laugh would be on 
him, as he would have sold or. 
hedged most of his crops by 
now. 

Mr. Cherrington has no right 
therefore to blame the system 
for his own shortcomings in 
marketing and I would suggest 
that you yourselves are doing a 
disservice to the fanning com- 
munity by publishing such com- 
ments, particularly in the Com- 
modity sector of your newspaper 
which without doubt Tanks 
among the best as a source of 
informed and unbiased com- 
modity comments. 

D. M. Anderson. 

Commodity Analysis. 

194-200. Bishopsgate, 

EC2M 4PE. 


therefore give the French com- 
pany a cost advantage in export- 
ing to us., products which we 
make ourselves. 


columns on this subject -are in 
harmony with and identical to 
those covered in the booklet 
“The New. Transfer System* 


E. G. Curphey. 
72, Ham Road, 
Worthing, Sussex. 


published by the Stock Exchange. 
Loudon, in 1963, following the 


Redundant 


bank managers 


[John Cherrington comments: 
Mr. Anderson gives the typical 
trader’s view of the grain 
market. I was simply reporting 
what most British farmers feel. 
It is significant, though, that 
this is the only country in the 
world where the farmer has no 
minimum price for his grain. As 
to Futures trading, it is not with- 
in the scope of the average 
farmer, and in fact is not allowed 
in some countries such as 
Canada, for instance, for wheat. J 


Chromium ore 


sources 


Laughter 


Mr. Cherrington complains 
about the price the merchant 
makes now (£2L50 per ton) and 
the fact that his request for £24 
is met with laughter. I find it 
hard to believe that he was not 
aware that as early as the end 
of November and beginning 
of December last year barley for 
delivery ex-store this September 
was being quoted at between 
£28.00 and £2S.50^ (price to-day 
£23.50) and that the annual 
average for barley for the last 
eleven years has been approx. 
£21.36 while the monthly 
averages for the last II years 
have been within the range 
£20.64 and £22.50* (source Min. 
of Agric.). Even up to middle 
March this year barley was being 
quoted at between £27.00 aDd 
£25.50 per ton, ex-store, thus if 
he had assessed the situation 


Sir.— Recent episodes relating 
to the damping of chromium 
ores would suggest the complete 
disregard of classical economic 
theory, namely the concept of 
comparative advantage, a disre- 
gard which will be enhanced by 
our entry into Europe. 

The UJC, for example, has no 
supplies of the natural ores 
while the Soviet has large 
deposits: this arrangement con- 
notes two complementary econo- 
mies in which one has raw 
materials and the other finished 
products. 

A corollary would suggest the 
development of a bilateral 
trading system, such a process 
encouraging the synthesis of an 
industrial base which would 
increase the difference between 
U.K. home and export prices 
and so make the UJKL more com- 
petitive in world trade. It is 
seemingly improbable that the 
other producer countries. India 
and Turkey, will offer attractive 
prices in view of their fragile 
economies. 

In the Common Market, on the 
other hand, we face a non- 
com piemen t ary arrangement. 
Pechiney-Kuhlman, the French 
giant, in contrast to its British 
counterparts. both mines 
chromium ores through its sub- 
sidiary in Madagascar. Compog- 
nic Miniere de I'Andriamena 
and manufactures chrome steels, 
etc„ and this combination will 


Sir. — I was interested to read 
the letter from Mr. Ormlston 
(August 31} on the subject of 
redundant bank managers ; my 
experience as an ex-hank 
manager is that they will have a 
very difficult time obtaining suit- 
able employment. 

My experience in industry has 
shown beyond doubt that there 
is a great need for the banking 
approach and philosophy yet 
very few companies realise this 
need. Few personnel officers will 
recognise banking qualifications 
or experience. My theory is that 
in the subconscious mind of 
many there lurks the fear of 
the “gnomes” who, given the 
chance, might uncover ail sorts 
of unpleasant things and remind 
companies that the main object 
is to make money — control of 
expenditure and getting paid are 
part of tbe process that many 
companies prefer to relegate to 
secondary positions. The result 
of this is that ex-bank managers 
arc offered secondary positions 
where they can be of no danger 
to the Whiz kids who invite in 
the Receiver. 


T. A. R. Hark ness. 

116, Upper Richmond Road, 
London, SW1S. 


Missing share 
certificates 


Sir, — In reply to Mr. McIntyre’s 
letter (September 6 ) it would be 
unfortunate if your readers were 
impressed by his quotation of an 
extract from an obsolete edition 
of the Manual of The Chartered 
Institute of Secretaries as regards 
the specimen form and content 
of an indemnity to a company 
if supported inter alia by “a 
person of standing ” — the edition 
of the manual from which he 
quotes was superseded by the 
Institute's new manual published 
in 1958. Indeed a new form of 
indemnity was designed by the 
Institute in 1965, intentionally 
omitting reference to the support 
“by a person of standing" and 
such form, which is now widely 
used, is recommended by the 
Institute to be acceptable to a 
company, if it is supported by a 
bank, insurance company or 
guarantee society. 

The views which I have 
recently expressed through your 


deliberations by and written 
report of a City committee com- 
prising informed City interests, 
including The Chartered Institute 
of Secretaries. The Stock- Trans- 
fer Act. 1963 gave effect to the 
recommendations contained in 
the report of such City 'com- 
mittee;. 

On the specific coint of indem- 
nities, the views of the committee 
were published in the booklet in 
which they recorded tbe need for 
“the protection of a continuing 
guarantor to an indemnity, that 
is, a' bank or insurance company, 
except where the value of the 
stock or shares Is trivial.” More 
precisely to the point, that 
“indemnities in respect of certi- 
ficates lost while in course of post 
to, or in the bands of agents may. 
at the registrar's discretion, be 
given by those agents instead of 
by their clients but the con- 
currence of a con tinuing guaran- 
tor should still be insisted upon.” 

While Mr. Penwill’s letter (also 
September- 6 ) is a more informed 
appraisal of the situation as he 
sees it, nevertheless he will now 
recall tbe City committee’s views 
expressed herein and will con- 
cede that few, if any, articles of 
association of a company are 
worded in such a way as to 
indicate that hankers; guarantees 
of indemnities are imperative. A 
number of his suggested safe- 
guards are currently practised by 
chartered secretaries and regis- 
trars. but equally he will accept 
that while some registers may 
reveal the details of the defini- 
tive numbers of certificates 
issued to individual shareholders. 
Section 110 of the Companies 
Act 1948 does not make it obliga- 
tory to do so. 

R. R. Bedford. FCIS, 

Chairman, 

Registrars’ Group, 

The Chartered Institute of 
Secretaries. 


To .complete- the story. I 310 

still waiting for the replacement 
of a defective part" on "the boiler 
(as supplied) from a well known 
n on-nationalised supplier. 

Derek Eddowes. 

4 Castlemaine Avenue, -.. 

Ewell, Surrey.- - i 


and at the mercy, of hute^-fbr- smal 3 - Anns. . Sevent^fivi , 
iLfrttne .. centres throughout the ’ country \ 

j«Kt as Barents cannot Shelve 'are abased *t Technologica 
rwponsibiUil^for their child’s Ot^eEsities. me^ours. ^d^gily .. 

tSiKng ip life, so manager^ tednuco CoUegg 

shnuWnot shelve ( tbeire;. for the and ■ are. _grant-aided.bjr tiv 
t raining and . development of .-Department 3 of ■. Trade 
their subordinates. Management Industry. ...... .. . 

is a general disciplines not. a The. centres are helping locsr . 

; . v" . cwinH-firms Tf) tnum btu? M nntn 


Production 


control 


Sir,— I would like to support 
your distinguished, correspon- 
dent’s — Mr. Harrison, President 
of the Institution of Production 
Engineers— letter . (September 6 ) 
as his reduction of 20 per cent, in 
work in- progress only refers to 
the implementation of group 
technology. 

A similar reduction is likely 
to result from the analysis pre- 
ceding tbe implementation and 
will be spread across all aspects 
of production controL It is also 
highly Ukely that further con- 
siderable cost reductions will 
prove possible, through rationali- 
sation of components — high- 
lighted by the investigation. 

I sympathise with the lack of 
comments on work in progress. 
It is a “ nitty-gritty ” subject, 
requiring vast attention to detail 
and little understood. It is also 
believed that no tight yardstick 
can be applied to this subject 
and it therefore tends to be 
ignored. Large stocks are tied 
up in WIP stores— by whatever 
name— which could be avoided 
if a total approach to the prob- 
lem were taken, that is, treating 
everything WEP — from the goods 
inwards bay to. despatch to the 
customer. 


IS a gentrEoj “rv ~ .. .. — — — . ■ ■ ■ 

specialist function. ;. : . .smallfiriM, in town, and wuntp 

As a solution to some' of the to- identify . their • • problem; 
problems raised, managers who management and technical _an . .. 
fail Mr. Hague’s tests ' (dr Who are introducing sources of hel . 
secretly' admit they would) can of all kmds from. thmr nniversrt 
reassert- themsdv.es -by taking or . ■ ■ ■' 

the lead in running a few Government - depart ments - - an ... 
seminars for their .own;-subofdin- ^search estao I ishm ents, - .b ■ 

ates. This may have the effect dependent consult^its, mdustris ., 
.of improving their ' petfojthlance organisations and Prigs. 3 . ; ? „ . 
and so justify their Confidence. r . A. ; centre’s -ability- to /hel;: 
At very least it may make them quickly is aided by its situatlo ; : 
more aware of training heeds, »dthin a university or.colleg 
and enable them to identify.: having -resources of; statt._aa- 
.those situations where-specialist equipnTeut. At;Aston, we na\ . 
training , help is - genuindy.;mW^embcts of .ataff .. 

Tipodpd ■ - - - .technological - -.and • - mduatn. \ 

‘ .. administration departments lor." 

John Nye. .... . V ; . experienced la ’'assisting firm 1 -). 

20, Court Road, 1~ and' in addition we have OT : 

Tunbridge WeUs. ' ‘ Small Business. Centre esta -; : 

Kent : lished Jn. 1967; 

• : - R- Ai Wheway, . ’ 

TT 1 . *u» Industrial Liaison Centre. 

Housebuilder s - The university of Aston m . 

, •• Birmin gham. ' * 


Housebuilder’s 

guarantee 


158, Corporation Stre et, 
Birmingham B4 6 TE. - 


C. P. Morton. 

142, Arkwrights, Harlow, Essex. 


Attitudes to 


training 


16, Park Crescent, WIN 4AH. 


High-speed 


efficiency 


Sir, — My friend Patrick Moxey 
in his letter (September 7) gave 
an example of Gas Board 
inefficiency. My own experience 
is somewhat different Recently, 
we had a boiler installed by a 
private contractor, the firing of 
which coincided with our conver- 
sion to natural gas. The heating 
engineer had the full benefit of 
the fitter’s assistance. Moreover, 
a short time later, a Gas Board 
man came to adjust the boiler 
commenting that we had been 
using too much gas! I call that 
service: 


Sir.— Hawdon Hague (Septem- 
ber 4) hits several nails on the 
bead in his interesting article on 
managers’ attitudes to training. 
I suggest the problem springs 
partly from our deeply ingrained 
reliance on specialists. 

We are conditioned to relin- 
quishing our responsibilities to 
specialists from our days . at 
school ; at university or tech- 
nical college the departmental 
organisation Is well established ; 
in business heirarchies, encour- 
aged by the ITBs, we now see 
training departments and hear 
talk of the “ training function." 
It may be comforting in the 
short term to be able to delegate 
training responsibility to a train- 
ing department, and then 
encourage it to justify itself 
financially ; later it may find it- 
self in the position of scapegoat 


Sir,— Some time bade the . ill 

writer of a Letter to tbe Editor . • . .. 

aske’d if tbe builders’ guarantee Ar for n 

under the NHBRC gave any AuVlCtLIUr [l 

tangible degree of. quality. ' ; U 

My daughter, has .recentiy CfnalliiFlIlS 
bought a bungalow on the south - Ufiua 

coast within 500 yards of the sea. — j refer to the letter . \ 
A brick wall bai been^pro- Mr. D; J. Instance (September -, 
vlded round tbe garden without ^ which he supports Mr. E* . 
any capping course to the top. of wood’s contention that cr ■ 
the wall. .Having asked the. for©- sultancles cannot opera te pro- • 
man on. the site when he; .was ably- . by “advising only sni 1 - 
going to finish it off he- replied arina-" 

it was finished. ’ "" .V ' To -my knowledge, there u .r. 

If the weather, and frost get in nHTn hPr of' shall partnerdh . - 
tiie- top,- -the wall- will: start to one-man businesses in-"-:, 
crumble. . _ public practice of managefljr ' ■ 

Capping courses to tops of who . t;. ■ 

brick wails have been found gi^g advice :to small fifcr'..' 
necessary for the past 100 years. They are surviving financfrV 
how can this omission .be con- ant J have satisfied their diet 
sidered a quality finish now ?■ gome of these are members v. ' 
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C. £. Crannier,- ... T the Institute of Managept : " ’ . 

Chartered Engineer. ' „ • ’ Consultants^'ancT. -the BIM £J- - . . -. 

r Tsrnmbm WnarL suitancy Information Bureau; . 

■■■■ information -onmuiy mora^;-. ; 

Kent. it seems unfair to these SB. . . — - 

-. _j — • consultancies- to discourage fiL_'‘. : . 

■ y from" seeking tbeL.serviees- : 

I .lilKOTI provtde-at an economic priory 

lJlaloi/U : It should also be noted tha.:r >r.- . .. 

the- work undertaken dur " ...7 _ 

centres WTO by the larger firms, m-. 

■ bers of the Management X: - .::. - .. 

Sir,— In recent correspondence suitantg. Assodation, 15^ perc- " 

the opinion has been expressed was for' firms- with under ; 

that there is no suitable source emplpyees. and -2 farther ^ 

of comprehensive advke and con-, f 0 r firms with fu rlf.i > nW|t--/v^ . ; 

sultancy available; to small firms and 560, employees: 
in the United Kingdom. X must ,3 - 

remedy an omission and remind ^,^ l ^ ni f eu ^;,'. : ': 
readers of the work of Industrial 
Liaison' Centos, over 
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Events 
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To-day 


THE INSTITUTE OF CHARTERED 
ACCOUNTANTS IN ENGLAND AND 

WALES summer conference on “ tn- 
fljilon— the necoaniim: and social impli- 
cations." ar Ch archill College. 
Cambridge fends September 12 >. 
COMPANY MEETINGS 
ALLNATT LONDON PROPERTIES. Win. 
cheater Bouse. E.C., 12. (Chairman. 
Mr. R. W. DlBRcna.i 

ANDERTON-FORCO INDUSTRIES. Hide 
Parit Hotel. S.W.. 12. f Chairman, Mr. 
N. H. Kitchen.) 

BOAR OMAN MARDEN, Manchester. 22. 

(Chairman. Mr. K. O. Ooaidman.i 
BRICK HO USE DUDLEY. Birmingham. 

12 . i Chairman. Mr. R. A. E. r.odfrci.i 
CATTLE'S (K0LDING5}. Gull, 2AZ 
(Chairman. Mr. J. R. Cattle.) 
COLLETT DICKENSON PEARCE, Win- 
chester Bouse. E.C.. 10.30. i Chairman, 
Mr. J. W. Pearce.) 


DANKS OF NETHERTOK. Dudley. 3. 

(Chairman. Mr. H. Fletcher.) 

DWA PLANTATIONS. Winchester Hotwc. 
E.C.. U.OT. (Chairman. Ur. S. R- 
Hogv.) 

FRUIT AND PRODUCE EXCHANGE OF 
GREAT BRITAIN. Waldorf Hotel. W.C., 
u. (Chairman. Mr. E- G. Howell*.) 
METAL PRODUCTS (Wl LLENH ALL), , 
Wolecrfaamptoo. 11. (Chairman. Mr. 
J. W. Whliehoosc. ' 

MEYER (MONTAGUE L.), Brcuenham 
House. W.C., 12. (Chairman. Mr. J. M. 
Moyer, i 

MIDLANDS IDEAL HOMES. Nurtinftfiam. 

12. (Chalnnan. Mr. F. W. Clctrs.) 
NEWALL MACHINE TOOL. Peterborough. 

12. (Chaixmau. Mr. D. S. Player.) 
PREEDY (ALFRED), Dudley. 5.43. 

(Chairman. Mr. R. L. Preedy.' 

ST. GEORGE'S LAUNDRY 
(WORCESTER), Worcester. 12. (Chair- 
man. Mr. J. L. Armstrong.) 
WELLMAN ENGINEERING CORPORA- 
TION. 23. Wilton Road. S.W., . 1Z 
• Chairman. Sir Peter G. Robert*. ) 


* Indicates programme in 
black and white. 


BBC 1 


F.T. CROSSWORD PUZZLE NO. 1,666 


*L00 pjn. Hobia. *L30 Tales nf 
the Riverbank. 1^(5 News. 4.20 
Play SchooL 4^10 Jackanory. 4^5 
Dastardly and Muttley. 5.15 
Adventure River. 5.44 Adventures 
of Parsley. 

5.50 News. 

*6.00 Nationwide and Your 
Region To-night. 

6.45 Expedition North America. 

7.10 Top of the Pops. 

7.50 All in the Family. 

8.J5 The Good Old Days. 

9.00 Nine O’clock News. 

9-20 The First Church ills. 

10.05 Escape to Fulfilment. 

10.35 24 Hours. 

*11.35 Art and Technology. 

All Regions as BBC 1 except at 
the following times: — 

Wales — *6.00-6.45 p.m. Wales 
To-day. » 6.45-7 . 10 Heddiw. *ia05- 
10.35 Byd y. Bol. 

Scotland— *6.00-6.45 p.m. Report- 
ing Scotland. * 12.02 a-m. Scottish 
, News Headlines. 

Northern Ireland — 6.00-6.45 p.m. 
Scene Around Six. *12.02 a.m. 
Northern Ireland News Headlines. 

England — *6-00-6.45 p.m. Look 
North (from Leeds, Manchester. 
Newcastle): Midlands Tcwiay 

(from Birmingham): Look East 
(from Norwich >; Points West 
(from Bristol): South To-day 
| (from Southampton); Spotlight 
South-West (from Plymouth) 
* 12.02 a.m. Regional News 


3.40 Origami. 3.55 Tea Break. 
*4.25 Peyton Place. 4.55 Woobinda 
— .Animal Doctor. 520 Magpie. 

5.50 News from ITN. 

6.00 To-day. 

6-5 Crossroads. 

7.00 The Thursday Film: “ Kings 
of the Sun,” starring Yul 
Brynner and George 
Chakiris. 

9.00 For the Love of Ada. 

9.30 This Week. 

10.00 News at Ten. 

10.80 Cinema. 

11.00 The Day Before Yesterday- 

12.00 IVhat the Papers Say. 

12.15 a.m. Father D’Arcy — A Self 

Portrait: Michael Nelson 
asks Father Martin D'Arcy 
what has been his greatest 
source of strength during 
his long life. 

All iTV Regions as London 
except at the following times:— 


Place. &40 On cam! 6. B0 Nevroday. AJS 
“Let George Do It” siarrliig George 
Formby. LOS Theatre of Suuponsc. 1L00 
What the Papery Say. *U-2B TcnHoa. 


ANGLIA 


3M p.m. T(.'C. *4J0 AdoIij Xcn mxmi. 

а. 35 Mel-OToons. US Captain Scarlet. 

б. 00 About Anclia. L20 Arena. 7 M 
Survr-.iL 7.30 The Fait*." siarrlnc 
Dermis O'Koele. Hugh Williams. Guy 
Middleton and John La one. 1L00 The 
Avengers. 1L5S At iho End nf the Day. 


HTV 

p.m. To-morrow'S Horoscope. *4.16 
Moment of Truth. 4.41 TlnKcrtalnment. 
6J0 The .Adventures oi Young Gulliver.. 
6 .tu Rcporr West. L18 Report Wales. 7J0 
Midweek Movie; "Tho Glass Bottom 
Bool" starring Doris Day and Rod 
Taylor. 10 JO Survival. 11-Q0 Marcus 
Weiby MJ). 

SCOTTISH 

p.m. Racing from Doncaster. *4J0 
Localloin Edinburgh. 415 Paulus. 4J0 
Crossroads. 455 Bush Boy. *6.00 Scotilah 
Ncu- 5. 6.10 Survival. 6J5 For the Love 
nf Ada. 7.05 Thursday Feature: Eureka 
Siockadc.” starring (Tups Rafferty. Mi 
Be My Guest, starring Helen McArthur. 
ILgo Festival. 11.30 Homicide. 22,25 am. 
Laic Call. 

SOUTHERN 

1.4S p-m. Racing from Doncaster. 335 
To-morrow’s Horoscope. 3.40 women 
To-day. 400 House-party. *4J3 Dinky 
Wisetrai-ks. 430 Crossroads. 4J5 
The Loop Ranger. 6.00 Day by Day. 
635 ror the Love of Ada. *7.05 McQueen. 
7J5 The SamL *35 Theatre of Stare. 
U.00 Southern News Evira. ti in The 
Bold Ones. 


by DARE WIGAN 


171 n- 1 n • For a long/ time it look® 

Easy tor Rock Roi 

** . ■ \ race oat - of Royal Garldm 

by DARE WIGAN • IT, oat -of^ Festoon . ; Htiw 

... v..‘.v blinkers worked the oracl 

IT COULD be argued that Outback a pushover on-' this "Windsor last month and-tn 
to-day’s Doncaster Cup (3.30) is occasion and Sir Humphrey de so again ih tbe AutumnaiS 
an even contest between Trafford’s Alcide " flUy is welt (SLOG): .. 

MeadowviUe and Rock Roi. But worth including ;in‘ Jackpot ^Yesterday's " $519, OtNk tjttj 
though JtfeadotoDttle. receiving permutations. .- . . . ' was answered in 

?r r ? om u Ro h Murless saddles Redundartt ia Crbumed Prince was j^m 

defeated him by a short head the Feversham Stakes (3D0) aod abJe Winner of the Chami 
m tbe JohD Porter Stakes at j was impressed by the rdnning Stakes, thereby reco 
Newbuiy in April, and followed of thia co i t on big on iy appear-: £fi,4J3S0 of his purchase 
up by just Setting the better of ance behind Cider Honey at>tbe ‘ . WreTwr-* «rrKT* ^ 

v the Newmarket July meeting. ;■ DONCASTER , 

Club Stakes at Newmarket, I ... 1 , , , MHUAtwrdan ' 

shall be surprised if be troubles t ^ lce from headjnartera is. 

Rock Roi this afternoon. newcomer. Car^Caw, a grey . . • ••• 

in j coir by Sea Batch II whom Jack 3 . 00 — Redundant* 

bef^ c t b p e a p 4 ^r 0 r^ ^ '■ 

Stakes at the Newmarket July h “ SSKiiJS! 4.00r-Conchy 

meeting Meadowville g ave clear behiSdBc^i^lnd 7W >30-«mart-Sam ■ 

at Sand crSHn Saturd^ HoS- . 5.00-Royal , Garland .. j 


and made a thorough nuisance ever T Redundant to win. 


XTV MIDLANDS 


IAS p.m. Racing from Poncasi.-r. 335 
To-morrow's Humkcoo?. 3J8 Women To- 
day. 430 Family Affair. 4.40 Tbe En- 
rhamed House. 435 SVtppy. 6. DO ATV 
To-day. *7-00 Thursday Movie: “ A Life 
or Her Own '■ starrun: Lana Turner and 
Ra>- l.Tilland. 1UH All Our Ycslurdjys. 
U30 The Commanmiors. 


BORDER 


TYNE TEES 

L45 p.m. Racing from Doncaster. 335 
Trades Union Congress. 430 North East 
Newsroom. 435 Short Story. *4.40 ori- 
gami '435 Tbe Forest Rangers. 640 
To-dar at Six. 635 Police Call. 630 
Nanny and tbe Professor. 7.08 Thursday 
Action Film: “Voyage to tbe Bottom or 
the Sea,” starring Walter Pi d aeon and 
Joan Fontaine. 1030 SportsUmo. *1X40 
Seaway. 12.00 Late News Extra. 1235 a.tn. 
Revolving Chair. 


succSulwift 


BBC 2 


ACROSS 

1 Pleasant company attracts 
Frenchman to cathedral ( 6 ) 

4 Dos has very little restric- 
tion ( 6 ) 

8 Two points with which 


French accent cao make an 
impression (7) 


9 What is said about foreign 
currency (7) 

11 Foreigner they say married 
and finished on board ( 10 ) 

12 Wound keeps Georgia quiet 
(4) 

13 Born to so to sleep in 
France (5) 

14 First person turning beer 
sour ( 8 ) 

16 Ammunition for persuading 
County to get passionate (S) 

18 Lines to follow (5) 

20 Avoid man from southern 
Germany (4) 

21 Spray person demonstrating 
in front of West country- 
town (6. 4) 

23 Notice you come afterwards 
to (latter (7> 

24 Sergeant-major has a dif- 
ferent gag (7) 

25 Stickler for going to work on 
foot ... ( 6 ) 

2 G . . . is half on edge in N. 
Ireland ( 6 ) 

DOWN 

1 AgaiDst church becoming just 
a shell (5) 

2 Wonder if motorway goes 
right to Norfolk town (7) 


3 Romance in which opposition 
is pointless (4, 5) 

5 Tip for the Kop at Liverpool? 
(5) 

6 Filled father with anything 
(7) 

7 Watches several days during 
northern holiday (5, 4) 

10 20 across fully entitled to 
respect (9) 

13 Revised after having washed 
(7. 2) 

15 Was Guoga Din a bookie? 
( 6 . 3) 

17 Family was in front when 
fired (7) 

19 A right one getting his teeth 
into referee (7) 

21 Sort of attack to employ 
(3. 2) 

22 Heat generated by the 
marines (5) 

SOLUTION TO PUZZLE 
No. 1,665 


10.10 a.m. TUC: Economic and 
Unemployment Debate 
1L00 a-m. Play School. 

11.20-12-30 p.m. TUC 

7-05 pan. Open University: 
Mathematics. 

7.30 New s. 

8.00 Canvas: Part 7, The Laugh- 
ing Cavalier by Frans Hals. 

8.15 Trial. 

9.05 Gardeners’ World. 

920 Show of the Week: The 
Two Ronnies. starring 
Ronnie Corbett and Ronnie 
Barker. 

10.05 Harpsichord Master Class' 
10.50 News on 2. 

10-55 Late Night Line-up. 


2.45 p-m. Kaciru; Irnra Dom.-astiT.. ’420 
Kurt-.r News H-adiinvs. 4.22 Hrw.v.-pun>'. 
435 S(a.-K'j« at Tukui. 430 Adventures m 
Rainbow- Country. *640 Border Nvws aDd 
Ijwtaround. 740 Featuro Film: "Tho 
Rolv-I " stamijs Tony Ha c cock. 11.00 Tbe 
Avvnxcra. 1240 Bonier Sens summary. 


CHANNEL 


LONDON 


440 p.m. Un^jmL 430 Puffin's Birth- 
day Crevtlmss. 429 Survival. ASP Joe 00. 
640 Channel Nl-.vs. 6.10 Farm Inc News. 
635 Channel Snorts Rnunrt-up. 7.00 Thurs- 
day Film: '' IU Met By MoonBicM. M 
1143 Svaivjv. 1155 News and Weather In 
French. 

GRAMPIAN 

1140 a-m. Trades l-mnn Concress. 145 
P.m. KacLrs: from Doncaslcr. 134 Gram- 
pian Nl-xs Headlines. 337 Kalie Strwart 
Cooks. 425 Moment uf Truth. 450 Rumbliv 
.lumhllo. 6.00 Grampian R>wrs. 630 Top 
Team. 740 Tim Royal aanssK-u. 730 
Thursday (--ilm: Ijdirr Who Do" xtarr- 
in:: Robert Mork-r. 11.00 The Day Before 
Yesterday. 1240 Evecinit Pray-ja. 


ULSTER 

1030 a-m. Trades Lmoo Congresn. 
235 p.m. Racing from Doncaster. 340 
Trader. L'ninn Congress. '430 Romper, 
(loom *450 Ulster Ntm Headlines, *455 
Bush Boy. *6.00 UTV News. *630 Nanny 
and the Professor. *740 Tile Feature 
Film: " Inlh’rlf the Wind." starring 
Spi neer Tracy. FTedric March and Gem. 
Belly. 1140 The Avenqers. 


la any event, evea assuming SSSbi pt^ToI liSdSi 
that M. Jams bas contrived to Bradeate Park • Nurserv 

HsuidicapOUW) w5h CoJS^.. 
a b nS n rf , 10 ^ Smart Sam. who has bad 

J 1 nu ^ es - a good rest since a successful 

Rock Ken is a confident selec- spring campaign, is preferred, to 
(ion to bring a measure of com- Eteroke in the Cleveland Handi- 
pensation for his unfortunate cap (4.30). . - " . 

disqualification following the ; . , — — »• . i ; 


2.«0r-Aberdan r j 
2^0— No Surtax 
SJW-rlfedundaiit*.' ' 

3^0— RockPoi***; 
4.0ft^-Condiy 
4-30^mart-Sam - - 
; 5.00— Royal - Garland 

SALISBURY 

2.15— Swagman ■' 

2 Aft— Plummet 

3.15— Oh Brother 
3-45— Jakomima** 

4.15— Daoce. • 

UARIASLB ■ 
2.45— Bangebah ; .. - 
,3-15 — ^Rocbusler 



■ ; H Tl,eatr e Club 


WESTWARD 

1240 Trades Union Congress. 235 p.m. 
Racine from Doncaster. 350 Westward 
Nous Headlines. 440 OrieamL 430 The 
(Jug Hooeybua SHOW. 420 SurvivjL 450 
Joe 90. *640 Westward Dtarr. *740 Thurs- 
day Film: “IU Met by MmmliRttr “ star- 
ring Dirk Bofardv and Mnrltts Carina. 
1059 Westward Laic News. *1143 Seaway. 
1155 Fatih for Life. 


YORKSHIRE 


9.30 a-m. Trades Union Congress. 
2.15 pan. Racing from Doncaster. 


GRANADA 


140 p.m. Tradt*s Union Congrv's- 445 
Nows Headlines followed by "Pertou 


235 P-m. Radii# from Doncaster. 3.45 
Yona for Health. 430 Calendar News. *4.15 
Matinee. 440 OrtnamL 455 Bush Boy. 
6.00 Calendar. *630 F Troop. 740 Cartoon 
Time. 745 Thursday's Action Film: “An 
Abu-bran Guerilla In the Philippines ” 
starrlns Tyrone Power and Mlchellna 
Prrsle. 1030 Yorfcsport. 1140 Clni-ma. 
1L30 Ballet for AIL 


RADIO 1 


Tunc cheeks, up-to-th-.'-muiute traJHc 
reports and News summaries ar 3 10 a.m.. 
0.00. 6.30. i hen every hour On Ur? hair* 
hour until 130 pun.. *: M. 3 34 Afin a ™ 
530. 630. 740. S.00. 10.00. 11.00. 11 mid- 
night. 1.00 a.m.. ItP) Wra»h.*r at S.T 
4Jm.. 6.02. 6 32. 732. 622. 532 p.m.. 6 32. 
7.02. 2.02 a an. 

538 un. As Radio 2. 7.08 Tony Blari- 
hnrn. 940 Jotumie Walter. 10.00 Jimmy 
Vouus. 1240 Radio l Club. 240 p.m. Mitre 
Lennox. 342 Terry IVocan. 540 What'S 
New. 6.00 Sounds of the 70s. 743242 a.m_ 
As Radio 2. 


645 Sports D'.-sfc. 743 Alac Dell's Bid 
Band Sound. 8. 01 Sports DrsK. 842 
Donald sinden says De My Guest. 838 
The ■irtaniT Entertains. 940 Eric 
ttohlnson's Music Club 10.02 Late Nut hi 
Extra. 1240 MWnbtht Newsroom. 
1245 a.m. ?jluht Ride. 240 News. 


930 The Lamoot. IS 30 Mom it and 

Brahms recital. 1230 Nows Summary. 

RADIO 4 330m: VHF 


Ascot Gold Cup. 

Several of the best staying 
three-ycur-oid fillies will contest 
the Park Hill Stakes (2.30) in 
which Noel Muriess poses a 
problem by running both. No 
Surtax and Yeida. 

At Newmarket, at the end of 
July. No Surtax, a half-sister by 
Never Say Die to Busted, 
created a minor sensation when- 
defeating the odds-on Outback 
by a wide margin. 

But later, in the Galtres Stakes 
at York, she bad to work hard in 
order to get the better of 
Example and Boulette. 

At that same York meeting 
Outback, who bad been attempt- 
ing to give No Surtax a stone at 
Newmarket failed by only a 
head to resist the late challenge 
nf Fleet Wahine In the Yorkshire 
Oaks. 

Form suggests that No Surtax 
ought to win. but she will not find 


WEdua 

L^heatr 




*■ 1 '-. -■ 


/ "--i 


did our herQ Keep his ^ ; | G 
StrSrath up with • • igl?' ! 


ART GALLERIES 


RADIO 2 


1 .580m; VHF 


aoaasss saacaaG 
a nan a a 2 hi 
aafsgg . • 

a 3 g ra g a 0 g 
vmzinnwfAm agsaH 
Hv-H a E J* 

m a 3 a m ra 
rSQQaagaaa ssas® 
g • ; -.0 H' 3 0 
cnas§ aa gaaanas 
5-s d a a 

305030339 H0n30 

0 g Si ‘05 B a 53 B 


N-.-wj sumrojr.os at 5.30 jju.. 6 00. R.20. 
IvnF and 247m i 7 00. 7.20. 6.00. U>»u every 
hour on rhe hour uniil 7 Do p.m.. 330. 4.00. 
4.30, S40. 550. 6.0(1. 4.30. 7.00. ?.ni). 18.00, 
11.00. 12 mktaisbL. 1.0A a m.. 2.00. Weather 
at 332 a.m., 6.02. 622 . 7.62. 7212. 8.02. 
9.02. 5.32 p.m.. 5.32. 7.02. 2.02 a. IB. 

530 a. its. News. 532 BreaVfost Special. 
837 KariPR EuUptlB. 855 pause For 
Tbotutbt. 942 Pete Murray's Open House. 
ILK! Afonina Sion-. 1135 '.VssHQnirs' 
WaK NW. 11.90 As You Wen\ 1242 P.m. 
Sam Cusia puts Uu: Accvui oa rj- lodr 
150 Spans Desfe. 242 Motor CycUas: 
Manx Gnnil Prre. report. Ins Woman's 
Hour. 540 Follow the Favourites. Racine: 
340. 338 and 4JBL 435 Wasson era’ Walk. 
831 Sports Dcsft- 4.40 Charlie Chcsiur 
offers mule, teucra and sure mv disc. 
642 Album Time with Brian - ilaithuw. 


RADIO 3 194m, 4640. : VHF 

7.0B a.m. News. 745 Momtnp Ccncorr; 
Dvorak. Tchaik o vs ky , Mono. Quanta. 
•I. C. F. Bach, jatnopfitmo records. 9.80 
News. 9JH Thic Week's Composor: Britten 
on cramouboftat n.-enrds. 935 London 
Studio Playrs: William Mathias. J. C. 
Bach. Barber. Mozart. 10220 Plano 
Rcdral: Beuthovea. Busoni. Tippett. 1140 
Edinburgh Int'.niadnTtal Festival concerL 
parr I. 11.45 Music and Comm on (ration : 
talk. 1240 FfSdval concert, part 2. 140 
p.m. News. 145 Funwansler Conducts: 
Havdn. Smetana. LG The Mule Flute: 
Opera in two acta. Art 1. 250 The 

Interval: talk. 34S Tbe Magic FlnJe. 
430 Pied Piper; Tales and Music for 
Younger Listeners, 448 Eroadwood 
Fonep;aiio Recitai: Field. Mosctieies. 
Plnro. 530 Chamber MbsIct Erns: 
Hoffman. 5.40 Youib Orchestras of the 
World. 6.25 Frucramnic Kevin ^itd Stork 
MaiKt'i Repon. 630-730 study On 3: 
82H Tbe Arabs, part 5: 6.20-7.0 VUF Open 
University: S-neucu: 7.00 A Language In 
Vonr Brtefcasi-: Engluh-spcaking African 
Countries. 730 The Proms: Daft 1: 
Trtialhovsfcy. UI Foam On Tbe Wave: 
talk. 830 The Pronn pan 2. BvrUoz 


635 a-m. News Summary. 6X7 Farra- 
hu; To-day. MS Prayer For Tbe Day. 
650 Regional news, weather and preview. 
•40 To-day: magazine. The News. 740 
TcwJay'H Papers. 7.45 Thought Foe The 
Day. 730 Regional news, weather and 
preview. 840 News and mom of ToCar. 
840 Today's Papers. 845 Anne of Grech 
Cables, part 8. 940 News. 945 If You 

Think You've Got Problems . . . ! 9-« 

Op.-T3rtc Heroines: Manon. in to Daily 
Service. 1030 AU Kinds of Ubidc: 1130 
Talcs From Tolstoy, part 4. 1228) Yon 

and Yours. 1235 p.m. The Mon From Tho 
Ministry. 1255 Weather preview and 
news. 140 The World At One. 130 The 
Archers. 145 Listen With Mother. 240 
Steve Race's Invitation To Music. 340 
Afternoon Theatre. 345 A Choice Of 
Paperbacks. 430 Story Time. 540 PJtf.: 
News magazine. 538 Regional news, 
weather and preview. 640 She O'clock 
News. 635 Brothers la Law. 645 The 
Archers. 740 News Desk. 730 Does The 
Team Think? 840 Dandlta: The Myth and 
the Reality. Pancbo VBla. 845 A Croon 
Aral Pleasant Land: Raid DMk sfcarios 
hk-r experiences. 930 New Worlds. 959 
'A'eatbir. 1048 Tho World To-oiaftt 
U45 Life With The TUC: George Wood- 
cock discusses bis career. 2240 A . Bonk 
At Bedtime. 11.15 Lalu News. U3I 
Trend*. 



KAPLAN GALLERY, 6, Duke Street. St. 
jama’s. S.W.1. Freadi Irapressiomit and 
post improsstoMst paiminos. Mon^fn. 
1.0-e. 




•, ic - 


if ib do^n'Ci Give 


MARJORIE PARR GALLERY. -285. £ I nn£ 
ROM. endsoa. S.W.J. THETIS BLACKER 
Batik Palfltlrras. . Oneo all day SanirdaT 
Until October 2 
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New York Music 


The Mother of 


.• ' 1 V/:^»; , r - ... Jg £Sa r §*' 

-\ - ' ; : - A ./■ YOUN G ■■ . . 

: jjoHa Hart -and.: George S. same- 7 awfully s ente ntious 
wrote, this: comedy . is cracker- barrel moralising (“The 
— ’-yedravxun of -837-WffW’* not .so' crazy; - 4 Vb the 
jwnua-uismces.M New York and ^ 16 3 ° -Wtt M* t *F eis “ BSSI^SSpGi 

cpuld -desire., I suspect they are 

cLlrt' E hS P^ing fairly stow. -PJMM 

-so we m^y keep up with 

^^e^ivui 3 ? the happy nostalgia of alf those ^HiKj^vSKSSfci 
alcilf Pt period references — Father 
: ^ in *> /Kay Fronds,. Russian 
0 Jf_J^ xrand. duchesses working as 
has, heca/ osed rather waitresses. They can afford to 

sbsr P en * up: We Se oul ^HE£K 
j c°hiedy fast, and if we don’t get 

«r • .■; World tlifi jokes right off we arc happy y ' **jHHL ■! 

‘ enfnL a r«™rt Ynf ^ wheels i 0 -wait for the next when they fcvv 
; ; going Tbgnd : m ~&#. ■ works too -are so many. li' xs ; ^ . 

■; a , n ^ ; f or '. Certainly there’s nothing else 

Playxng^so wrong with a roost pleasant pro- - 
: h^o? I r^i? me<r ♦ never auction, directed by Arvjn . . 

xa he Brown, designed by Kert 
**■ ^tas-'Lnndell^ ■ : TTnly feel, rather Music ill Sien; 
•“Sh'JS « ■ f0 S?’ -' ungratefully, that a good rep. ^ 

mrS^n^L production of *- standard rep. 

the r game that are too play , hardly qualifies as festival ! 

; predictable, there is undoubtedly material; ' I 


Us All 


*6^ 


■: 


by DAVID HAMILTON 

New York’s usually moribund son. Even in a reduced version 

operatic summer was enlivened f0 *, P>ano, trumpet* percusslor^ 

* , „ . _ and harmonium (the latter 

recently when a touring troupe doubled by the singer playing 
from the Center Opera Company j 0 hn Quincy Adamsl), the 
of Minneapolis brought two pro- music's charm and inventiveness 
ductions to the Hooter College was sustained throughout. 
Assembly Hall: The Mother of TheexigenciesoftounnE also 
., .„ _ „ „ c,.i_ led to some doubling-up ana 






Mario Basiola (seated) In Maligjero's 14 Una dei dieci 


yoUf-Pasiemt 


OM Vic 


Lnst ^wpgf 

i * — ’ '• •'•.■" -..■ Siena’s distinguished musical interpretation, contributed to the revolutionary Henze (perhaps some attractive qualities/ And t0 13:16 inevitable paradoxes: vincixig him of the traditional 

" ,..- ;■-_• ■' «nrnmpr «!hnni is iust comolet- *™*t success of the perform- the two can peacefully co-exist), then Uno dei dieci. a Pirandel- w , h6n women have the vote, they view that his predecessor's ends. 

| '- il/iTTri lZ?Z . MSSth Lr iThl ^ce. Members of the Maggio There was a world premiere lian story set in Venice after the wi,! Probably become just like if not his means, were worthy 

I -;. .• I , J/1 VS > tfl/ i 118 , itS fortiet:h , y6ar ‘ And *“ e musicale orchestra (also in the on the programme, however: fall of the Republic, where a m ™- ... ... „ .. ° f admiration. The use of 

_ * .. \rj- *** ^S'X- l.JU'Wly Settimana musicale senese, the Q ree h Lyrics) were intelligently Three Songs for voice and six member of the Council of Ten ^ e . delightfully non-lmear quoted material unfortunately 

Chigiana's brief festival, is and accurately conducted by instruments by UguaLberto De has shut himself away from the in which characters from loses focus, eventually leaning 

'Hv- 'TT "P TsT "M P TIT A TV A »>r • currently in the midst of its Zoltan Fesko, a former student Angelis, a young composer who world, refusing to accept his- au penods of Anthony g life (as on Boito's “Lontano" duet for 

; -r~ Avatr xi. i ji /\L( AM thirty-eighth edition. For of the Cbigiana. now at the lives in Florence, where he was tory, and where ail his family ^ el * a ? a few from Steins— for sheer sensuous appeal and then 

v Tune was. ' whim, mnsipni in ttinta organisations of this kind, such Deutsche Oper in Berlin. a student of Dallapiccola. From and friends engage in the decep- l^ er ?. i ! s ®. str0 P B author-heroine turning to parody. 

in tb^TAnAAnrha**™. mpnbTrWhV^Tn^nf^nm dates are impressive ; but there For the second half of the this teacher he has obviously tion that the Serenissima is still identification here) are mired Gessners own musicalcontri- 

jomethes “J t&e- London theatre veaM g»“P < W is nothing senescent or even concert, the Chamber Chorus of gained a profound feeling for free and powerful. At the end. t0 Eetber at once, also proves butions hardly matched his bor- 

could be relied on to take place merit) . called, wait veQerable about tl»e Accademia the Italian Radio, conducted by words (the texts in this case are the protagonist summons his exceptionally compatible for rowings in distinctiveness or 

in; English country gardens, °trj,nnii!? th»' B 15 k„to or the Settimana these days. The Nino Antonellini, performed first poems by Giorgio Vigolo, con- strength, faces reality, and— with ope^tic use. the built-ta word invention;theirs^bstic onenta- 

Where the course of true love «nmrt P »ii£,inlr % atudens who come to Siena from two early works, choruses on temporary Italian poet and it — the imminent prospect of «°«^ Was so .«! e ? r 5j! t f . r *T 

'never ran smooth before the SffiffSSSftaSitfffiMS ^ over the world were able, dur- texts by Michelaneelo_Buonarxoti music critic), as well as great death. _ This final scene was ?? I?® S ,n SL“!,iS. L* J? 


One of the ten 


Accademia Cbigiana, with her taut yet passionate return to 


' imm „ r "I "a. Jed to s5me doubling-up and 

Us * 11 ' 1947 Gertrud ® st * in ‘ elimination of characters (their 

■' Virgil Thomson collaboration lines given to others); this was 

Mil t- based on the career and occasionally confusing, although 

ilffm ‘ character of America’s most cele- 5 n3y relatively so, given the 

Hr ■ •■< “ hraiPff «niffraiH<rt Susan B determined elliptical ity of the 

f 4 . ^wm, i ss^tsss&vrvjs 

■# " mil fl* 'f'lTiitflM LM ‘ \ dp • Counter Faust, described as “ a — stage action matched well the 

music-theatre collage’* by John score's foot-tapping rhythms, 

Vi'J ■= «'! v-j* Gessner and H. Wesley Balk. drawing frequently and wittily 

• .¥•'• V Although the Stein-Thomson “ 

opera has had numerous produc- theSr? and^t was played to 

> dei dieci » 1101115 around the country, it was perfection by the Center Opera's 

clearly a novelty for most of the flexible troupe. 

Hunter audience (including this Faust Counter Faust, which 

reviewer), and it emerged, even “2SK* 1 Minnea P° Ua 

, ° company, also had a message, a 

in this pared down production, somewhat more complex thesis 

as something of a minor master- relating- the destructiveness of 

piece. To be sure, it currently modern technology to the prece- 

benefits from considerable dent set by the original Faust. 

Hv WTT T T AM W'FAVP'R topicality, for the subject is. whose unwilling 20th-century 

uy vt i l L i A it 1 vy £ a v L A essentially, what we now know counterpart is here “treated” 

as Women’s Liberation— and by a kind of theatrical therapy 

Stein’s prescient libretto gives (involving doses of Goethe, 

eloquent voice not only to the Marlowe, Berlioz, Boito. and 

the earlier, pre- by the composer himself) has opprepriate aspirations, hut also Gounod), in the hopes of con- 

u. u - ■ .... . . , tn the inoiritahlp nerarinves- trineinn him n( *1 — .... .1 I 


by WILLIAM WEAVER 


^KENNETH ADAM 


remedies- in the- London theatre mental . rhythm group (of more 


■»umcate.pr cohsuinmate. The Seeger. ' The scene’ where, nonaI «assei 
;,‘jgst . Sweet; Days' " of . Istioc, .marooned in an elevator, .Isaac P^rjorejohce. 


3S2SS ESSS &SS«E 


pany's dazzling physical vitality. 


«w,yHiipi)dJs r -.wflo wiu realisation, Isaac was noticed on ^ XJJa " cu,u,u,,u hiPhiv rirsmstir with th* chnnis ductive— too nroductive as even ™, a r7n — cj a „r nn.- P°P u,ar songs, ireauing me a montn, alternating orcnestrai. 

with Marshall' McLuhan ’ on this page. Enough to say it has Lyrics (texts of Anacreon, ?mDloved Tt^hnesvirtuallv ^s his warmest admirers admit No Phnm> a« tightrope between chamber and vocal concerts de- 

heir lips^ to the accompaniment translated worthily to- the Sappho and Alcaeus, set between JJJJJJJSf VSffr V SS m2»« l season Italy eoir by 0 withmj? ESS i C n ^.£^. ( viSS.« rSSw 1, banality and “camp” with never voted to Haydn and Schubert as 

:J what in. the -old days would faaUowed and now reverberating 194*45). with the Bulgarian STneath * . £l£Tom?no If lMSt one or So mS!S??o E? ^SS^^StXSSS SSS^ a false, step, he imposes a variety well as the eponymous patron 

avebeena heawenly choir, hut -walls of the National TheatreL^ soprano Slavka Taskova, an E^ alb l“ e ^ hrieftenseand oremieresandtii tSS ereat mass SSii r ^Si C ilL7p»ISIf of P acing and an always^on vine- saint of Salzburg. 

' ' ■■■'•- intelligent though small-voiced ™_ J®V ™ *** tense, and pre mien is. an. i m i uusgreati masf s piano, and Jean-Pierre Drouet, spee a of text delivery that The opening concert this year 

artist, came the first of the P ™Ifoii nw ; n p evening’s con tineuishine wha? is valid* 7 The fSnSlSH i M bespeaks the hand of a theatrical was most impressive in the work 

works new to Italy : Sicut umbra was to have SiHuded a Settimana Senese presented, for JL? p ? A— ® ourt 7 a . rd master. Nor is he unaware of of the soloists, for the orchestra 
for voice and four groups of ^’SL£J?T H 115 l wSn.! St SIfrf JSf. “» «n^ous possibmtics of the (a group of the city's best free- 


■ f 


pff&T AJ?ero bS 2°--a1?&isid”^!!o 0 |Ln P mS ?f.Sf TeS - we? bdug 'per! wn 1 «*>» ^ Erick- and unsteady. 

introduction for winds there are Henze's suite for sextet from formed for the first time. Though % ■ ■' — ■— — ■ — ■-— ■ ■: 





.^T38»r. 

LriaZ&^KBBIBV 



i 'H-X'.f: '• 

t 

? ' - : .i 


three episodes, eacb^a setting of b is film score, Der junge TSrless. it has a few attractive episodes, 
a poem by Juan. Ramon Though this is a recent work, 11 figliuol prodigo seemed long 
Jimenez. They represent Dalla- it is in quite a different vein and, finally, pointless. L'lscgriota 
piccola at his lyrical best; each from the latest Henze of El Is really a monologue, with a 
word, each verse is deftly, deli- Ctmomw _and- Natasha Unge- few interruptions, and made no 
cately accompanied. The Spanish h ever; it is a work of great re- dramatic point though the 
mezzo-soprano Carmen Gonzalez, finement and introspection, a libretto (written, like the others. 
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W. Indies seeks big rise in 
Commonwealth sugar price 


BY OUR OWN CORRESPONDENT 


BARBADOS, Sept S. 


Recovery in 
silver after 


By Our Commodities Staff 
SILVER prices plunged again 
yesterday, with the London 
bullion spot price being cut by 
2.8p to 55.Sp a troy ounce, but 
the market finally rallied in the 
afternoon under the influence of 
a steadier tone in New York. As 
a result the London bullion price 
recovered to around 57p, 1.4p 
above the low but still well down 
on the previous day. 

The rally was based on the 
appearance of some trade buy- 
ing and short-covering. In the 
New York market, which en- 
couraged some further “bargain" 
hunting by speculators. But the 
undertone of the market remains 
extremely nervous on the possi- 
bility of a further wave of selling 
developing if the buying support 
dries up. 

The new low levels are very 
close to the May 1967 levels, 
when the U.S- Treasury gave up 
attempts to hold down silver 
prices at fixed level of 129.3 
cents. 

London bullion brokers, 
Mocatta and Goldsrnid, in their 
August market report issued 
yesterday say current levels are 
cheap and an upward reaction is 
possible for this reason alone. 

However, the report claimed 
that the intensive speculative 
interest (which took values up 
to $2.46 in Jimp IMS! was hased 
on a mistaken view of the 
market. Stocks are sufficient to 
cover the much-advertised pro- 
duction /consumption sap for 
several years. Investors will 
require concrete evidence of 
declining secondary supplies 
hefore coming in again. 

■Silver's glamour as a precious 
metal and as a hedge against 
inflation had lost a great deal 
of credibility recently 


WEST INDfATT'sugar producers 
are to press for an increase in 
the negotiated Commonwealth 
Sugar Agreement price to the 
level currently maintained 
under the U.S. Sugar Act when 
the agreement is reviewed in 
London In October. 

They will also suggest that the 
CSA price be negotiated an- 
nually in preference to every 
three years as is now the case. 

Sir Robert Kirkwood, chair- 
man of the West Indies Sugar 
Association (WTSA) said here 
that the decision to ask for such 
a steep increase (from the 
present £46.50 negotiated price 
to around £70 a ton) was 
unanimously resolved at a meet- 
ing of WISA’s Board of directors 
just ended. 

Mr. Norman Glrwar vice- 
president of the Caribbean Cane 
Farmers Association, who also 
attended the meeting, said his 
organ isatioo “endorsed the 
resolution 100 per cent." 


Production costs 

Sir Robert gave two main 
reasons why the Commonwealth 
Caribbean would seek the 
increase. On the one band, the 
price now paid under the agree- 
ment is “ far less ” than produc- 
tion costs in the area. On the 
other, the price bas been “virtu- 
ally unchanged ” for the past 11 


years when the cost of most 
goods and services bad risen by 
about 40 per cent 
. Sir Robert said the sugar 
industry in the Caribbean was 
H losing ini Minns of pounds annu- 
ally on sugar sold to the U.K." 

He gave the figure as £Sm. 
over the triennial period 1968, 
1969 and 1970. He also pointed 
out that while the CSA price had 
remained static for 11 years the 
U.S. had increased its price by 
55 per cent 

Sir Robert said that if a price 
satisfactory to the Common- 
wealth Caribbean were not 
agreed to at the autumn review, 
he felt the Governments of the 
area should make strong repre- 
sentations to the British Govern- 
ment 

He revealed that Mr. Hugh 
Shearer, the Jamaican Prime 
Minister, had raised the matter 
with Mr. Heath during their 
meeting in London in July and 
“had put all the facts.” 

The directors of W1SA also saw 
the need for a revision of the 
original formula of the CSA," sir 
Robert said. This states that the 
price should be “remunerative 
to reasonably efficient pro- 
ducers." Under these terms with 
other Commonwealth producers 
to be taken. Into account Carib- 
bean producers would not get a 
price that is “anywhere near 
adequate.” 


Costs had risen appreciably in 
the Caribbean “due to Circum- 
stances beyond our control, he 
said. “In the end it is likely 
to be a political decision,” Sir 
Robert declared. “The British 
Government has got to be pre- 
pared to rescue Caribbean 
sugar/’ 


Fixed price 
for lead 
discussed 


French level 


Our Commodities Editor 
writes: — London sugar trade 
sources suggested yesterday that 
the Caribbean plea for a price 
Increase is likely to -be treated 
sympathetically by the British 
Government, although it would 
be very surprising if the extent 
of their demand — an increase 
from £46.50 to around £70 — was 
met in fulL 
At the same time, UJC. 
domestic sugar prices are 
destined to go up as part of the 
process of aligning British 
agricultural prices with those of 
the Six. Given the promise of 
continued access for Common- 
wealth sugar which came out of 
the EEC negotiations, the Carib- 
bean producers could argue that 
a start be made on lifting the 
CSA price towards the level paid 
to France’s Caribbean Depart-, 
meats, Guadeloupe and Mar- 
tinique. This is $19.38 a 100 
kilos, wbjch works out at some 
£S2 a long ton. 


Pakistan bids lift tea values 


BY GODFREY BROWN 


Bigger cotton 


yield in U.S. 


WASHINGTON. Sept. 8. 
U.S. cotton production this year 
will amount to 10,952,400 bales 
(4S0-lb net weight), up from the 
initial August 9 forecast of 
10.931,700 bales, according to the 
USDA’s Crop Reporting Board. 

This second forecast, as of 
September 1 was 8 per cent above 
th» 10.166,200 bales produced last 
year, and up from 1969 output of 
9,990,000 bales. Reuter 


A FIRMER trend has established 
itself in world tea markets as a 
result of buying by Pakistan. 
Civil war disruption bas dented 
the country's self-sufficiency in 
tea and forced it to turn to world 
markets. 

A reduction in the total crop 
in the world's major exporting 
countries is also contributing to 
tbe trend. But the future level 
of prices is thought to depend 
largely on the sales pattern of 
North Indian teas which this 
week were auctioned in London 
in significant quantities for the 
first time this season, realising 
prices described as “ very good 
for very good quality.” 

However, the dominant influ- 
ence at the moment is tbe entry 
of Pakistan into tbe world mar- 
ket as a buyer of tea. Normally 
the country produces some 70- 
80m. Ibs of tea — enough for its 
own consumption needs. 

But since the troubles, most 
tea estates in the country are 
apparently on a care and main- 
tenance basis, and while the tea 
is growing it is not being manu- 
factured. As a result, trade 
estimates put the crop as low 
as 20-30m. lbs and to meet its 
needs Pakistan is having to 
resort to the world market to 
buy some 40-50m. lbs of tea. 

Pakistan has been buying 


heavily in Colombo, and has also 
apparently purchased tea from 
China and Mombasa. This Paki- 
stan demand is pushing up the 
prices of the lower tea qualities, 
which in tbe past have tended 
to pull down the general level of 
tea prices. 

A side effect of the Pakistan 
situation, which is also pushing 
up prices, is that it is stimulat- 
ing Indian purchases of tea for 
smuggling into Pakistan. The 
tea is apparently being bought 
officially for Afghanistan, but 
disappears en route there 
through Pakistan. Trade sources 
maintain that if Afghanistan 
consumed all the tea ostensibly 
bought on its behalf, its con- 
sumption would far outstrip that 
of anywhere else in the world. 

The effect of all this is to add 
to the buying competition, par- 
ticularly for the lower quality 
teas, at a time when there is a 
general move upwards in tea 
quality from some of the pro- 
ducers that formerly supplied 
this market 

Meanwhile, tea crops in the 
world’s main exporting countries 
this year are forecast to show a 
20m. lbs drop on 1970 at around 
819m. lbs. 

The averages for the sales in 
London this week have not yet 
been calculated, but tbe latest 


auction figures show that prices 
are running above the corre- 
sponding week last year. 
Quality teas in London this 
week were quoted at 70p a kilo, 
with medium at 44p and plain 
at 37p, but up to 82p was paid 
this week for good quality North 
Indian tea. 


Bumper cereal 
yields forecast 


BUMPER yields of the three main 
cereal crops, in particular barley, 
are expected from this year's 
harvest according to preliminary 
estimates by the Ministry of 
Agriculture. 

The Ministry's monthly report 
on agricultural conditions during 
August puts the barley yield at 
29.6 cwt per acre — nearly 4 cwt 
an acre higher than last year, 
and more than 2 cwt an acre 
above the average of the past 
three years. 

For wheat, the estimate is 33.4 
cwt an acre, compared with last 
year's end-August figure of 33.1 
cwt and the three-year average of 
31.1 cwt. 

Oats are also well up, with an 
estimated yield of 31 cwt an acre 
against 26.6 cwt last year and a 
three-year average of 28.2 cwt, 


By John Edwards . 

PROPOSALS for the introduc- 
tion of a fixed producer price 
for lead, outside the U.S., are 
understood to have been dis- 
cussed at a meeting • of lead 
producers in London .yester- 
day. Bui last night it was still 
unclear whether any decision 
had been taken.' 

Although most producers 
would welcome a fixed pro- 
ducer price— instead of selling 
at the fluctuating dally quota- 
tions on the London Metal 
Exchange — It Is believed there 
are considerable differences of' 
opinion as to whether it would 
be workable. 

Several big producers con- 
sider that a fixed price is im- 
practicable for lead in view of 
the big proportion of supplies, 
that come from scrap sources. 
These are, to a large extent, 
uncontrollable and unlikely to 
adhere to an agreed price 
level. It was scrap supplies 
that helped undermine the 
copper producers’ price in 
1966. 

In addition, the relatively 
large number of lead pro- 
ducers make a fixed price more 
difficult to enforce, although 
this problem has been over- 
come with zinc. 

Despite the difficulties, the 
steady fall in the price of lead 
on the London Metal Ex- 
change — down this week to 
the lowest level for over three 
years — is creating considerable 
pressure from some producers, 
especially the Australians, for 
more stability. 

A producer price of £U5 a 
ton has been mentioned. But 
other producers are anxious to 
avoid the charge that a fixed 
price is being Introduced Just 
as a device to lift values from 
their present depressed levels. 


London sugar 
down to £41.50 
a ton 


By Our Commodities Staff 
THE London daily sugar price 
was marked down by 70p yester- 
day to £41.50 a ton. as concern 
over the increased quantity of 
sugar which may become avail- 
able to the world market 
gathered strength. 

Under the quota regulations of 
the International Sugar Agree- 
ment, exporting members must 
declare any shortfalls in their 
quotas by tbe end of tbe month. 
And unless prices drop below the 
4 cents a pound level — equivalent 
to an LDP of around £41.30 a 
ton — a large , part of these short- 
falls is bound to be reallocated 
to exporters who still have sugar 
to sell. 

Another notable decline was 
recorded in the cocoa market 
yesterday which added falls of 
£4.50 to £5.50 a ton to those of 
Tuesday, when losses of . up to 
£8 were registered. Last night 


CARIBBEAN BAUXITE 
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t he enormous foreign -invest- 
ments in the bauxite and alumina 
industries' in '; Jamaica: .and 
Guyana have always been subject 
to debate. Tbe .'nationalists 
(especially those in the Univer- 
sity ■ of the West Indies) claim 
that these' industries, .should be 
under local control since domes- 
tic resources are being exploited. 

The conservatives feel that local 
expertise could no’t;do as -good 
a job as the foreign companies, 
but that continuing efforts should 
be made to get as much benefit 
as- possible from what has been 
called a diminishing capital asset. 

Su far there has been- no way 
of telling which is right How- 
ever, with the recent nationalisa- 
tion by Guyana of the Dense rara 
Bauxite Company; a Wholly- 
owned subsidiary of Alcan, the 
nest few years will provide a 
means of comparison. There was. 
no official reaction by Jamaican 
Government officials to the an- 
nouncement late last year that 
Prime Minister Burnham would 
nationalise DEMBA. . 


OUR KINGSTON OTRRES««i»B!lT^ : ^^- -VT-’. r ^|}\ 
more than doubled from to show that efforts are belngl/- 


Mam.To J 11 . 5 nC while the ntun- madfc to.get more out of the com- 3 
her of persons '! employed - p a me s:. But in fact these - negate, mi 
increased from 5,013 to - 12,039. ations. -began- some years before;! V 
While the numbers / employed Under an. -early Jamaican lawr j 
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salaries which are about -twice* when they Required' it- In July^ 
those paid in other sectors of the! ;Prime Minister Hugh Sheam- f 
economy. Taxes and' -royalties announced -^hatragreement hat 
paid to the Jamaican Government .been . reached! "yrifov: thej_bauxiti ' 
totalled £15.9m. last year. or 'over companies whereby.; the utinet 
10 per cent, of total revenue. ' Out; lands would bey made avail - 

One reason for: the 1 Increasing for gS^^g ******. • ■ 
income to. the country Is the s0 9fi ._ as possfbku The bamnh 


h ST uEbES- ^ .alumma^ompanfeshere ar 

Bea - - . - — the island’s largest land, owners 


hv existins companies operating me lsianu's largest uno : 0 w 
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here. arid several 
parties. ‘ Alumina 
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was. 
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Not because tbe bauxit 


Spoiled companies, do .'nd 

hy a T win . This company ' has - 


Bad name 


Unofficial reaction here was 
that Guyana was giving the en- 
tire West Indies a bad name and 
that foreign investors would be 
hesitant to pat their money into 
an area where nationalisation 
was taking place. At the same 
time, it was felt that , the Guya- 
nese would never be able to keep 
DEMBA in operation: local ex- 
pertise would be insufficient, and 
there would be difficulty in 
securing foreign markets, even 
if the transport problem was 
solved. ^ 

Jamaicans point out the fact 
that over the years there has 
been increasing investment in 
bauxite and alumina production, 
and that the country bas bene- 
fited. Since 1969. the bauxite 
and alumina, industries have 
been the largest contributors to 
tbe gross domestic product. In 
1970. the contribution was £80m.. 
or 16.8 per cent of the total 
Capital expenditure increased 
from £ 11 2m. in 1906 to £22JSo\ 
last year. Wages and salaries 


to 30 times their original output. S 9 °^ ^yming land. ... 

Recently, a consortium of--, l .V-v- y: 

Reynolds, Kaiser and Anaconda trOOdttlll - 
invested . some £75m. . tn : an 

alumina plant which . equals the Perirajw one Of the reasons fc . 
output of both Alcan’s, -plants., -the.- good, relations which has .'. • 
The plant is to be . further existed between the bauxite an.' 
expanded. Meanwhile. Alcoa alumina.'.:'. countries .-as 
putting the finishing touches on Jamaicans' in general is that -ti 
an alumina plant and Revere companies realise ".they .hav- 
expects to go into production • certain 7 obligations,- and that t 


shortly". It is estimated that after becoming, involved in the Toe .'. . 
all the investments have been =-=*• 


all the investments nave economy and. society they, wi . 

made, the total wHLbe m the. create\goodwilC ; . T . • T . 
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about £1 per -ton. .Similar ttare* 
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Last year Jamaica exported have made it . possib le ;.. -1 - - 
11.8m. tons of bauxite; therefore. 1 Jamaicans to hold, key ppsitii}: _ ; 
any increase o£ taxes on exports’ witiifo the local companies;. / 1 
will mean considerably' more • Oh the whole - Jamaica. ‘ 

revenue for the country. "it has ' obtained ; a pretty, gq - \ 
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Guernsey flower export switch oppose 


BY OUR OWN CORRESPONDENT •; 

A SECTION of Guernsey's £4m. — will have been established with 


ST. PETERHORT.Sept a-’ : >'•' 7 

„ However, as a result of l:'. " . 

a year flower-growing industry is wide legal: powers over exports, disclosure of the proposal — & . .' 

to oppose a plan which it Enabling legislation for foe to 'involve ^ Kandirig^over a aio:'’:. .. 

believes will torpedo the estab- authority was approved earlier _poly_ contract to the Fret Y .. 
lished export links with the U.K. this year by the GuemseyParlia- company. ' Rousseau.. ,Aviatior. . . ' _ 
by rail and air. meat Final implementation wili supporters of the Flower Autli • 

Local executives of foe carriers come when a series of drdiriancesjity : clearly have ;a -fight on-tb 
involved to-day confirmed they are passed by local MPs. • - - . ■ -5.hknds. _ _ 

bad been told that their services It is befog claimed . that a f ; One./, grower, : Mr. -- .W. ,'i Ml IT { S 


would probably not be required proper transport anfoority woald- Ifoqiiem£a, said he thought ; Trr , 
from October onwards. save growers •■- at least some existihg-:^ carriers- had btU'IS i I K 

By then It is anticipated that £290,000 a year by eliminating treated^.- '/dhahhUyl and . so : 


a new statutory body— the Guern- pilferage, . damage,, and ... late growers imewturiedabdut v. ' . 
sey Flower .Transport Authority deliveries. ' . ~ j .-secreev gnrrqnxidpig -«fn» - riin« -S. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


three months £05. Kerb : wirebais : late from Ihe rec ent ly lower levels. Tonwrer tor Sept, subject stem. A rare of S5.68 Maize: No. 3 Yellow American Oct 

Sept. £440. mW-Nov. £446, 47, three 213 tons. wav firmly indicated for pu* iron from £24.55 seller TOtonry. 
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WOOL FUTURES 

MERINOS— Taps: Kem portions lower. 


PRICE CHANGES 


- Prices per ton rales* otherwise states. 


Prices were depressed by stop-loss months I4« to -m.5 , 45. Kerb Bara : cash a 434 . 
selling although some short- 1438 ^ =«■ ^ la*e ®«t- ^£4405. three 
covering helped to cushion the V™** •’ *«» 0cL 

fali. After falling to £445, how- 1 
ever, forward metal rallied to 
close at £4471 on the late Kerb 
under renewed short-covering. 
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LEAD— Firmer. la improved two-way 
trading, prices staged a modest recovery 


Henry Gardner and Co reported itiat 

tn the morning cash wlrebara traded ar - — — «»,— _ 

£439.5. TO. 3S, 35 5 mW-Sept. £438. late TIN — Closed higher. Buying, thought “Si 1 

Sept, £441. early oc. £«z 5. three months to he on U.S. account and which In tarn .Kerb . three months £100 .~j. 100, 

£430 to 47. 47 5 Cathodes: cash £439. prompted short covering, tallied prices 


trom one quarter in the morning. Cash seemed to be the main selling factor, hot 
?^Lf 1 ^ alUed 1,1 sy ™ wUly - Turnover shipment cocoas were still sparsely traded 

_ reports cm and Don us. 

Morning : cadi £97 Jj. mld-Scpt. £S7J, 


OIL TANKERS— Quiet again bat with £25.00 : SemHjorr' and Bard unq : Font reports Eachc- 
the market depressed by several million C4.00-I24.50. Barkar— Malting £27.00- (New penal per ktIo> 

tons of Japanese ruJet tonnage banalnE -C3-00 as to quality : Feed £23.00-£3X50 
over the trade. A prompt so.ooo-t turner nom. Oats—- Milling X2L50-I22.00 : Tccd 

was taken from Persian Cud to Japan C0.ftM20.lin nom. 
by Japanese charterers at Worldscale 20 LONDON HOME crown FUTURES— 
and a 72.Mo-tonner was fixed in nud-Sept. Wheat, easier. Close: Sept. 2S.fi00, Nov. 

from Persian Gulf to Spain by Spanish 24.-JD0, Jan. 25J109. March 25.950, May 

Charterers at W.351. 2H.SOO. Business: Nov. 24.450-24.400. Jan. 

25.350-25.200. March 26.00-25.950. May 
a M.500. Barley, steady. Close; Sept 

tutUA 22 -Sno. Nov. 23.450, Jan. 24.550. March 

_ , „ .. ... , . 25.180, May SIAid. Bustnoss: Nov. 53J50, 

nt T ^r^rt C i w T^ , r i ^ Jan - 21^00-24.150. March 33.W0.25.W0. 

of rcccm days. Tired long Uaiudatitm HCCA— Location average ex-farm spot 


Dry -co tubed 
vtiiultope 

Ydteniay 

Clcwe 

+ OT j 

boMneoa 

Dona 

October 

77.0-7.5 


77.9 

Drev niter... 

79.5-0.8 

— 2_£fi| 

79.5-80.8 

Slsnih 

81.5-1.8 

-O.lb) 



May - 

82.2-2.8 

-0.4 [ 



July 

82.6-3^ 

-0.3 1 

83.0 

October..... 

83.0-5.9 

-0.6 



Urepmtjer ... 

84.0-4.9 

—0.05] 



March 

84.0-4.9 

-o.m! 

~ 


Bfetefr 

AlnrahxlnaiMM^. 

Copper 

CashWlreBsn|[> 
omonthii do. do. (>} 
Guh Oatbodss fa) 

3 months dodo 
GakL. — Tray am. 
Lead Cash, (u) 

3 months (*) 

Nkkcdfa) 

PtaMoam fHtnypaj 


COCOA 


Ycstertlgy'B 

Close 


on 


Busin e-u> 
Done 


£22.25, Perth £20.55, Swansea 123.00. 





THE BRITISH BANK 

OF THE 

MIDDLE EAST 

in the 

YEMEN ARAB REPUBLIC 


We are pleased to announce 
that our branch in 


HODEIDAH 


is now open for all types of 
banking transactions 


Enquiries should be addressed to : 

THE BRITISH BANK OF 
THE MIDDLE EAST 
P.O. Box 932 
Hodeidah 

Yemen Arab Republic 

Cables : Bactria, Hodeidah 
Street Address : 26th September St. 
Telephone: 2728 


or enquiries may be made at our head office: 

20 ABCHURCH LANE LONDON 
EC4N7AY 

Telephone: 01 -623 2030 Telex: 884293 

It is planned to establish branches in 
SANAA and TAIZ 
In the near future 


The British Bank of the Middle East is a member 
of the Hongkong Bank Group 
which has a world wide network of branches 


99.75. AU&rnoou : cash ®7. three months ~ , , , 

fW.TS. 100. 100.23. Kerb: three months NoStootraa _ J 

UOO, HOC -23. 100.3. atrUcniber.. 820.0-3.6 t— 5.5*22H.O-A,5 

lumber... a2B.5-50.0;--S.5j22».5.33.5 

Stan* ; 235.0-5.5 -5.5|234.5-7,0 

May 23S.B-9.0 6. 5'238. 0-40.0 

July^ 242.0-2.5 j— 5.0! 242.0-5.5 

Scriornber J 246.5-6.0 1—5.0! 245. 5-7.0 
Dwember... 250.5-1.6 i — 4-5 '260.51.0 


SOYABEAN OIL 


LEAD 


Cash 

3ranollu_ 
S' meat .... 
N.Y.Spnt. 


»-ia- 1 + urj p.ru. (+" 

Official | — JiJnpEBcial | - 


_ U ntradcd, r eports G. w . Jnyno oa. 

"Siyahi-an | yeotenluy'aj -f- or I Riislms 
OR I Close ' — Done 


£ £ ■ £ ! £ 

97.25.5 ; + J5i 97-.25 ; + .5 
100.25.5 — .25' 100.25- .5 + .5 
97.5 +.S5, - l ..... 

— 1 .*14-141; • 


Sales, 


ZINC— down again. Despite buying 
from the same quarter that was active 


COFFEE 


Trading interest improved 


rw, P'^Went on both sides. But the vulumr 

0* business remained small. 

£130.5. 30 .2a. AftCDMMO : cash £127, 2b.7S, 
mld-Scpt. 1126.73. three months £136, 29.75. 

Kerb : three months 029S. 



ITi ileu Dial loug t'.*n 


ScplMiibPr. 

-November 

Jnniiarv.... 

.] 129.0-35. Q 1 ....i 


J 125.0-33.0i [ 

1 1 







Septcmter. 

.. 122.0-27.0 i 

— 

Turnover 0 in) Iota of 20 metric tons 
each. Price basis ex- tank Bottenlam. 



+ iir 

bllrillBUI 

Dona 

Dooomber ... 155.5-7. 5 

+ 0.S 



Jlarrii 166.5-7.0 

-o.re 


May- [56.0-6. G 

-0.6 

— 

J nJj-...-. ]66.0-7.0 

-ara 1 


October 137.0-7.5 

— 0.5 

• — 

December ...j57.0-8.S 

— 0,55 


MarrJi -.157.0-9.0 

-0.3 

... 


& mOntba. 
Tin Cosh (o)., 
3 mantfaal 


Wolfram 82.0WbdfJriB.5-i: 


ZIm Cash (n).L 
3 months (nj— 4, 

Producers |u)^ 

Olla 

Coaamrt, Afalsyxn 
Groundnut 1 

65 — Itfiiasi 



UHMBBJr 

U1B5-15I 

fiiBianl 


{zmstt—i.iBizm.m 
iso £160 


1146 


Turnover U lal lots or 3.0N kilos 

iwm dear woo) content cx-riiuhlng.' &r i+emcr_i. o leas 

SYDNEY— Steady. Close: Oct. 13«.0- liii? 1 

13S.2, Dec. 1W.I-138J, March 140.6-140:7. iImT 558^’ Jill 4 

May U2J.M2.7, July 144.7-144.9. Oo. 145.0- 

yecds {. r” •’ 

Ocpm,I*hilSpp T ton t8J77[r))M 0186 


1454. Dec. 245.G-145JS, March 14&8-147.0. 


MEAT /VEGETABLES 

SMITH FIELD— Beef: ScattiBh klfipri sM«m UnSPPd 0tnSt> - £49. 


COFPBB 


Veaterduy's | + irl Baemewi 
Close f — f Ih-uif 


SUGAR 


Z1XC 


a.iu, 4 - or 


p.m. 


Official ’ — [ CnoBldd . _y 


; c ; £ £ I -. 

Cash. '126.75-7 f— 1-6 ll26.S-.75-1 


SMI TH FIELD— Beef: Scottish Wiled shies _ , 

JT.Sp la SO.Op. Ulster hindquarters 22. in vrauis 
to 2l.3p. forequarters 12. So to 13.3p, Eire - r 

hindquarters 2L7p to 22. ftp. forequarters tn >o- 3 — J 

IB.Sp to UOp. Arecotinc chilled boneless Home Futures. £25-43 

cum: strip loins 44. ap to 45.0p. rumps MnLre ^ | 

LONDON DAILY PRICE— Lower at a9.0u to 4D.0p- top sides 32.0p IQ EJp, No. a Yellow Am.:t£24.B5s 
1-U.So a Ion c-i.f. lor Sept.-Oct. Mlvi-rsldes 29.0p to 2SL2p. Thicks 2a Jp to S. A. Yellow Flint J j 

shipment. 29j*p. oonli-s 2l.5p to 22. Pp. Wheat [ 

.. - , , SeU-ai-toesi order? brauaht losses Lamb: Engltah medium tiLSo to Ifi.Tp, Ao-llled Springs esi.23t» 

£ 359. 5-60. 5 r-0.JBj560.0-0. 5 fnlually and again when the LDP was heavy lL7p to LJJp, Scottlsb medium Nu.2HardVVint«Jia9.lilS 

^ ~ ----- But nod to lfl.7p._ heavy U.7p to 13 -Id, hill Auaralinn— C27A0 

KnRH 1 * Millins .... i£Z4.5-25|+ O^aSl 


10 


£ per Suit 

September..! 387.6-8.0 14-0.5 1587.5-8.0 
N'ovewitier.^j 369.5-60.5; — 0.26'560.0-0.6 
January......; 355.5-6.0 0.5 356.5-6.5 reduced reports C. Czarnlkow. 


5 months..! 130-^5 J — 1.75[ 129 J5n.7S ; -TJS Jlareh i 362.0-2.5 —0.5 1352.0-3. D support liftvil prleea which showed little 12.5p to HLTp. Eire U.7p to lX3p. imported- Knglinh Milling l£24.G-2f 

S’ment....j. 127 1.5t — * May 349.5-50.0*. 349^-50.0 change despite weak Xuw York advices, frozen N.Z. D*s 13.80 to 14^p. S’S 12 to Cocoa Shinmtfm i«>st •• 

KSc.bwia — I j 17.00 i July 347.0-7.5 0.3 1 — Lat»r MTons hu Tint: (breed op prices C5 M.3P. fi*S U.7p to ]SL4p, YLs UJp to f«mw 

! 1 September „1 344.04.5 j-0.5 '544.5-5.0 points by the close to the day*3 hlgha. '£229.7 


* Cents per Dj. t Oa previous unofficial 
dose. 


Sales : 183 i 233t lots of 3 tons each. 
Latest published ICO indicator prices 
fU.S. cents per potmdl. Colombian Mild 
Arabicas 4&W (same). Other jwims 45.00 
Rrhn»* <uiiife>. Unwashed Arabicas 42225 (aamc>- 

Rnbustas 42.01 142.07). Dally average 
43.59 1.4X61 1. 


SILVER 


.Sufiar 



I 

IVe. 

Y«d«nlayV. 

l’revioua 

; Dusliwaa 

Comm- 

Clew 1 

Tkiv'i 


C<HL 

i 

Clnse 



ll.bp. Vms non in l 2 Jp. 

P»*: English, under 1G0 Ibs lfi.Op to 


Mxa; 


aD-ronnd tn the London bunion market, 
with spot at S5£o (127.2c). us lowest since 
May, 2967. A heavy Speculative business 
was Uooo. with the spot price ending 
about (tsp above the fixing level. 


£ |x-r tun 

Oct 142.80-.90 |42.75- .80)42.30-. 80 

Ore :43.45-.50 


CpDee bhlpmeut (tf|£350 

.™ UiW w future* IV or ,£360 • 

13. Op, 100-120 Ibs 10.40 to 1 -L 2 D. 120.160 lbs CuttouLirarpodcU - 

II. 6 P to 12-9p. t BO-ISO Ibs ](L4p to lL7p. indes oeata per lb. 55.8S* . - 

ISO Ibs and over 30. Op to lftSp. Jnte UA ir\VC ' - 

Meat. Commission average faLstock Rubber Kil n L3.85n I— OiB 

prices at represcniatlrc martuds yestcr- biaol KA. 31. |») . ... 1 ' 

rlnw- )l V —TiHl. CIV tin — . II... ... 


1125^25 

+ O.0S|R2S.7O 


^-0.15! £25.60 

I. 


h-O-IO;.-. . .. 

£29.20. 


£89125-1 

^PHj£263.6S 


36-86B 

•eaaajii 


RUBBER 


, Bullion 
SILVER | fixing 
(par (salting) 
troy ur.) - prices 




I.MR 

close 


Aog ;44-56-.65 

Oct 44.Z0-.30 


day: UJC.— Cattle £12.02 per U\u cwt tiugar. — .'..(fidLSO f— Oj4 £,? S~S3 

t “0 17. mi rm'ultlllo WiHib! chn,.*. vr U r <irJtaiei.eg. mi_J 'AM . .V lAIUi 


Mar.„„ 44.65-.75 ... . 

May M ... 44.75sB6 j44.4S-.5044.10-.73 


3 months. 
S months-l 
7 ntanthB. 

IS raon 


55-Bp -2 JO. 

56.8p i— 2.8; 


66. 7p l.TS 

57.6p ,-l.U 


LOWER at the opening, ruled idle 

'+ «■ thronfibont tire day and dnsud quiet but wvlV raZ’nrC'in 

j — steady. Lewis and Peat reported a godown w , 

> Price of 9TJ5 Malayan cents a (cllo 

Grayer. September). 


14 3.30-.35 ,42.90-46.4$ on previous wevkl, shoup IT.Op Wooltops64*-.KUo| ' 

44.35-.40l44.10-.70 l»f Pmmd edetr (+0.7), pies 11.92 per Ulovw jCLSMIt^ 

sron- firewclfiht (+ 0 . 00 ). England and Pepper White— 

Wales— Cattle tnnnbcrt down 23.7 per - - .... Blade ,r 1 — " 
43. 80- 90] 43. 70 -44. 15 « nI - average £ 12.10 (- 0 . 181 , sheep rraro- 
b-J'S down b.4 per rent, average 17.2P 


Ua.y«w : 

8146^0 


14.6p- 


BOp- 

£475 = 

OS72.SU 


Sales : lj® <4.9051 lots of 50 tons each. 
Tam and Lric cs-refincry prices lor 


-MMOm VUvWp I 6-W. VI.VW I— 1-V4P 

Iib. 57-8p J-Z8: — 

its. — ! S9.3p 1-1 .85 

thsl 60. Op !— 2.B- — i ..... 


Coa tract 


;■ fironulatcd in 1 -cwt paper sacks were _ COVHtn - CARDEN— Imported prod, 

CWiSd'l Luwm ^ «•»» IM.17) for Ihkhc trade and £5105 Crap<*-uh-&onii, African: as £2^5. 


LHt 


aas. Mondog: Cash 55BP, eariy-Dcc. s&bp, 
three months 5Tp. SfiAp. Kerb-. Three 
months 66^p, BOp. Afternoon: Three 
months 57.lt>, B7Jta- 570p. S7.Gp, seven 
months 5S.4P. Kerb: Early-Dee. 5E.lp, 
three months 57.7p, 57 .So. sSp, 58. 3p. 


bill 


COCONUT OIL 


C.I.F. -. 

i P I P 

P 

P 

grid 

;.-K* arall.'ISU'Ji* 

13.25* 1-0.16 

Oct 

not avail.. 131 

13.55*1-0.16 

Nor. NMI 

not avaiLj 13-9- 14.2 

13.9 f-0.1 

landed.. 

| ! 



Nunt 

i — [13-7G-14.1 

13.85 

-0.05 

Oit 

— 114.06-3 1 

14.1 

-0.1 


SUNFLOWER OIL 


•NornlnaL t Seller.- ^ -SDaraomd. 

(+0.7), pig nmnbcre down 24.8 per 5 UuotHclai - eloed. .f. Indicative vrico. 

average rus (+0.051. ° Canadian d cilverad uX.v ft VJL and 

C^jrr CARDEN^unremd produce: 

-- Mombasa- . d Pakistan toE*- 

— rt „ — _r- -- *230. waretarara. x OLL -ttJC. « Metric - tons. 

OrarwM-Bra^an: £Utt-£i.m: sjwUi uSept niAug. 6 cpL 40ct.-Nov: nKwi- 

Vatanria Lates IL70-£LSS; Dec. p Sept -Oct. r Jan^Feh. jiDSc. A 

Helms — Israeli: Oianr Dec. -Jan. t> Fah.-Qlardu sto '.tftar*', _ 


Od.-Dw.ll4.65-.7 14J5-.75 14.6 
15 j 45-JS6 16.6 
16. 4S--6 , 16. S 
17.BB ll7.35-.46; 17.4 
17.95 ;I7.75-I8.0 | 17.8 
18.4-.6 I 18215 


Nov | — 14.6ft-.75! 14.6 

Quiet and untraded. reports G. V. iia ■ :i4 -®- ls - a 150 

Jojnsou. Close: Sept, ffw„ Jan., March. j ,„ I ,= cc 
May. July, Scot, ndft-nip (san»>. Turn- .Anr’-Jru-'; 
over 0 tfli lota of » teas each. Price Jiulv-Sent 
basis ex-tank Rotterdam. OctT-Ue^i 

Juu-Mar.' 

COTTON jSy-l>eiir| 

LIVER pool. — Spot and s hi pment sales Qct.-Xhw.. 

amoanted to Pi metric tons bringing the ■ 

total Mr the week to 3,(84 tons, reports 
F. W. Tattersall. Activity was severely 
curtailed after the recent I mp roved 
spinner Interest. 

LONDON FUTURES— Unchanged, re- 
ports Eodcs aod Stern. Oct., Dec., 

March and May 39.41-3080 R» peace per 
kilo Omehanged), July unquoted. Ttrrn- 


,1-0.1 
..1 
- 0.1 
1—0.3 


African: 

Australian: 

„ . „ ... £1. 70-ELM: Spanish: Yollow £0.70-11) H3. 

Quiet, repor ts G. W. JoynsotL wmsrHneMms— Bimsizlan: £L20; Cyptlat: 

. - .- --x- • *1-28- Grapes— Be tai an: Per pound. Royal 

£0J»; Italian: 11 lb Regina £a.7o.{0 80; 
French: UJ to Alnhonso IIl.TO: Cynrtoi: 

12 lb Rneakl £0.70. Pctirs — Italian: Per 
pound. Wffiumm 0.05. PSbjiip— I tahau: 

J- 1 - 23 "^* 1 Botearian: Swttzens 
XO.M: Hutumriiuu: 13 lb £0.73. GrecBaanes 
—Spanish: tO.7o-io.RO. Avocados— South 
African: ttizo-c £L5d.n.«. Tomauw*— « 
Jersey: fO. 03-10 .05. Onions— Spanish; tOM- - 
M.1D. Capsicums— Cuk-b: ItUS: French: 
10.09; Hungarian: £0.07. Peaches— 
French: £0.70-10 SO: Italian: Hales £1.09* 
£L£0. Apples— French: Golden DeUrious 
ar--^; 12-20- £2 ^2. Lornoma — Italian: UB/ISO 13.10- 

ZiPSSL !-£!. 55*. *L “ South African: ES.U1-DM. Lettuce 

—Dutch: n.OWl. 10 . 


buunoirrr 

Oil 

Verterd»y‘« 

Cln* 

+ OT ! 

| BuiiiiKra 

! Done 


£'■ per 
lung um 

1 



148.0-55.0 



teveuiber... 

147.0-56.0 


— 

Starch — 

145.0-55,0 


— 

July 

.Septemlier .. 

144.0-85.0 
| 144.0-84,0 1 


= 


INDICES 


FINANCIAL TIMES 


• Nominal. 

Malayan thick crcpc Oct. 13. S* Csetk-r). 
Coy inn Udck crepe OcL ZLl iscUcrJ. 


round 24a £12W. PotMoec 
Mushraontp— per pounf. 


— 'is. 65-^.' 18.65 '-1LTB 0 i0f of metric t 

1)9 afrj Q i^ o s |- Q || each. Price hau ls es-tank Rotterdam. 

— ; 19.2,4 j 19,8 i-tlllB Enpflsb P 

— : ! — JUTE 

PWB £154. PWC £144.54. PWD £138.73. Tamatoes— Per 12 lb fi»S a a £S 
Tossa: PTB ntaJX, PTC £133.25, PTD sfs £1M. 25*s £0.73. mra 

GRAINS n44 - C^t“«a no«ls QuMatloas Stic* Ifl.Ol-ro.tH, Carrate— 28 -to 

VAAH'D c. and f. U.K. lor Sept, shipment: 10- Beetroot— Per bag £0.30, Georgettes—- 

THE BALTIC— u.s. corn prices were ““se 40-inob £7.90. T^oonre £3J4 per 100 Prr pound. £0.04. Apples— a/M R» 

over 0 tO) tats or 10JJB0 kilos each. Strict marked lower roOowlng the latest private varus; Oct. £0.96 and £5.31; No* .-Dec. Grenadier £0.40, Derby £D.M-I0 7(J Caw 

middling 11 16 loch. Presley 75.000 Ibs estimate Of Ihc O.s. crop and a limited X 0 ® and J.M. *• B " tullls nsJti. Xlfi.Ifi m.TMMiO. MlUcra ZLSOt 30 lb Dlacuvery 

smtare *"^1 nucrtVMin? J^-L9. romzase sold for December aiMpment ip f n».3o for the respective shipment njo-ajo, Tyrians n ‘a ■ io.oo-eoso. 


dept, a 

I- Sept, 7 

-atoptb-^p*.} fWago- ; 

81.99 

{ 82.33 

. 84.48 -} 90.31 


(Base, July X. tiOsim 

rtEUTJER’S.'. 

601*73' 

bepw 7 i Mootbagu ■ Xaor'agp 

5 12.5 

615.1 i 

628-8 i.MLfl.l 

(Ban, Sapt. X8. 193X=1S0) v- - 

oow + 

Daw 

. Jouar- 

tietd. •'tienb i flfrratt. . ' Yoar 
; e i t.: ; f eraa.'l *p».-'4 


FREIGHTS 


Baa Coast UJC MeanvAUc, small quaPU- i^nals. Tarns and cloths quiet but prices Worcester ffl.TB-fl.OO. Btumtaja fl.M-fUO.’ 552*25 

tics of optional duurared feed sold for mii i _ Punas—' Victorias rue. Bush 10.40. Stack- fu wre» i 1 41.B 4, 14L6& 143 . 52; MZS5 


prompt chipmcnt to South and West Coast London— ooicl PW 
DRY CARGO— Grain shippers pa id S9 ports. 25** hom " *** 

tree (Hschargn for a cargo from Toledo Whc«: Canatfiaa Weaera Bed Soring 


G " 6rade Sept- berries- P er pouxi. ffi.0iU1l.ftL Parsnips 
D ” grade Sew.- 25 lb ffiJS-fD.-U. Swedw— H fi> ffi «n-£njs. 
A long ton. ■ j. ■ 

CALCUTTA— Steady. Indian Boot Rs.375 


(Arango i m zux r mi- 


r - • "=* • 


.. SKW- YORK, Sew. 


SUGAR -continued taver reflecting niz.- • - -• 
■ot quota .cutt^ '•.«ud. ejected deltvi 
mgaSost October:- Additional UqttidaiH* 
old 'jpwcnlattve -lonra again desr 
SUvor. .. Better sotpiufacturer' md 
buying w». encountered at the It" 
levels -of Coooa. prices. -Com’ reflect 


rate escfiaate IfldicattnK a record c . — O- 

rabeans also fen. on tocreaBed- 
estbhates/. .by. private' reports,'. 

.Wns- t-’T ' - 


; • ■ ' »-vj“ 

Jffiy .as, SipL 25J0, Det Sr :r 

WW. , J . ,• *“ ! ' . * . * ",» 

.’CaWee-rSantiB «o. 3/3 raqnwed cito 


. Chcoa— BaUa SPOT, as*- £SS»K Gf, 
toot 27* » (27D. Sept. *4.13 <M3z> r V- 
2443 TSL80). Kareh 2-L83, May £ 


Santofl'No. 4 4ZJS0 nom; {same}. Cotanl . 
Hams «J5 asked (same); . - £••• 

Coppftri— BepL . 48-45 (30.00), 0«; . * hi 
(5BJ5), Dec. 50JHfc jrjuL.50.3ft seWesK 
Sales, .363. kra.' - .- t 

Cotbra-Gontniet No. 1 Nov. StM': <£ 
(samel. Jan..SL30 Ud (same), April i 
nom.. Jam ZLOB nom. Contract 3T< .jJ 
Oct 3&5T (WJ2),'D«r. « JJWW5 «■ £: 

31 J4), March S2J2M127. May 03.60# 

Jut? 3L56<SL54, OcL.3B.4WaA5, J)ec. p J'- 
38 JO. .-' ..Tv l r: V: 

SSCottMHed Oil— Sept. 1BJ5 bid (1 
bid), Oct 13^0 bUL'fffiJfi bid). Dec 1 
WO. Jan. 15A5 bid,. March 16.43 bid, 1 "H 
U43 bW. Jnly 15.43 bid, .Sept. 15.4J 
Sales, .toL- m:^. 

Ww a s e wool— spot.- S0.0 nom. («& 

Ctat 55.0 <3a>63LS). Dec. 58.7-58S V S' ... 
oAS). Marrii 5L2-54,0, Kay.6L5-fiS.^t J.; 
8i-9*5J. 0?X. B53-6TX Dec. mSrS^T.'r rj: 

tLart— Chicago lowe ii asfcwT - ac %-s 
asltmD.;: .N.Y. drammed! .. 14 afitatfc:'*-- t:: 
tedcriD. • --- .=• H:‘ 
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[THE U.S. DOCK STRIKE 


deficit of $ 27 , 000 m 


Neither cooled-off nor frozen 


U.S.-Soviet 
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i sea code 

WASHINGTON, jSept;'& 


^ * 7 w BY GUY DE JONQUIERES . 

* . - .'v 1 •: ’ *■ . WASHINGTON, Sept S. ?®* GEORGE MEANY, the also started to cause redundan- a mockery of its strict rulings on arbitration. But the ILWU is 

= •• . . * . _ _ _ „ irascible boss of the AFL-CIO. cies in exporting industries other union contracts and might stoutly resisting any such move. 1 

Tj.S. TREASURY .Secretary John $50 increase in personal tax prices for 90 days, Mr. Connolly has succeeded m capturing a lot and there is a widespread con- well destroy the credibility Since the talks resumed last 

Connally to-day forecast a budget exemptions— did -not represent said this would In fact put a Boor of the headlines recently by the cern that many overseas which it has been working so week in an atmosphere of great 

deficit of between $27 ,000m. and a bonanza for -business, as under money costs. At the same Petulant and belligerent criti- markets, once lost, may never be bard to foster for its policies secrecy, there has been no indi- 

:$28,OO0ni. In the 1972 financial year claimed by certain trads union time. Mr. Connally stressed dur- cisms of President Nixon's regained. Finally, too, the Looking only a little further cation* that the deadlock is near 

ending:- next .June 30. This com- leaders- ^ ing questioning. that there was no economic programme which have revenue losses to port authori- ahead, the extension of the to being solved. 

.pares wit h - a deficit of $23^42m. * This carefully-balanced pro- reluctance on the part of Presi- ^ en pouring forth from his ties — estimated at as much ILWU strike for another month 

“e 1971 financial year and gramme wifi be seriously im- dent Nixon to curb an upward office in Washington. But on the a s $500,000 a month in some of which is entirely possibly— its D 

S23*5m- fox the 1970 financial paired if any of its important movement in interest rates if this otiler side of the United States, the larger parts— are causing last stoppage in 1948 lasted 95 JCvCCOlfl 

year. parts are not enacted, he said, should prove necessary. the labour movement's hero, or fiscal headaches to city govern- days— raises the sombre spectre ^ 

Mr. Connally; appearing before * The Ways and Means Commit- villain u of the day— and of every ments. of % total shutdown of every . ^ continuation of th° strike 

the -House^trf .Representatives Surcharge ,ed hf. Arkansas Democrat other day for the last two months All this would have been bad working port in the U.S. The ^tihe 

Ways and Means Committee, said _ ,7® _ • . Wilbur Mills, has the first con- °°* been , Mr - ®* ean f but a enough at any time, but the master contract between the port fa/artfnn hv the 

he was making the 1872 forecast He told the Committee that Mr. greanonal say on all tax legisla- somewhat less flamboyant figure ELWU strike has taken on a authorities on Atlantic and Gulf £Sf ler ? ®^ tes i? r ac ; Ion J? y 5 « ® 
reJactautiy because the deficit Nixon's tax credit for industry Don. Mr. Mills has described the named Harry Bridges. _ special significance, for several coasts and the International 5$S*5L 


special significance, for several coasts 


?5^ i.'<c 


.* • N. toineious ana inmaunts, tne.staie auestinne after he had annealed ■ ’ " jeopardising me nopea-ior wiu result, me only round of Bt „„ th ,f Priciriont v;ynn has 

-v - 'V, Department announced to-day. fni-%wm ,2£l!Sr!!„ improve competitiveness in w°rld After appearing before the workers on the West Coast Since economic recovery in large areas contract talks so far between the that President Nuconhas 

■ •^■•7-State DepartthStSSmSM?: 5£3£* t markets, Mr. Connally said. committee for more than two "U ^ has been leading his of country and itf effects ELA and Se port authorises ‘ 

V-* CharlesBray-^id Jrw^^ie fim 2JS£^TwI!55£iS President Nixon’s 10 per cent hours, Mr. Connally declared IS.OOOraembers on a strike which are expected to linger on for broke down after two days and !? embei \ H 1 “® dJ . a ‘ ! 

. >; time since WoritLWar Ilfhat tbe package announced on August JS. surcharge on imports was being himself optimistic that the Presi- c £ p Pjf\ T e J ei 7 “ aj £J £ ac, ?£ several weeks after a settlement, when the bargaining gets going SSESi™ ' 

... V. two nations had ^agreed" to talks ? e ***& the proposed tax administered without any unfore- dent's programme would be en- wrt in the U.S.. from Seattle In It is als0 complicating the job of again the TLA is certain to be S Jf*®®"® 0 - hls one ituDame, , 

- about rp^iCTim .frtetions involv- reforms— a .10-.' ^per cent Invest- seen hitches, the Treasury dorsed by Congress. But he Washington State to. San Diego economists in Washington by every bit as resistant as its Wert “ attempt to convene a meeting . 

i iVZ the^MtpSty; of - their forces, ment to credU for-indostry, the Secretary added. added that it was too much to r " distortihg economic mdicaiors. It CoaK counterpart to the wage 1 


; mg.. me. activity., of -their forces. cram lor-wrasuy, u»e secretary auueo. aaaw mat it was too muen to Y. re distorting economic indicators. It Coast counterpart to the waae r .C.7 ' 

** CirtrvrJ . - 111 addition -. to^collSS of a seven per rent excise • Asked why the Administration hope that it would go through days ®* nc * str * e will be impossible to assess ac- freeze regulations. 8 ££fl_ the m S£L of xf r 

Vl “0fjvijl| between" ship®, Mr; Bray^d?that oncaT ». a”* 1 the advance by had chosen not to freeze interest precisely as proposed. 5f g V ***! only . car eoes going curate i y thecon sequences of the while the wa-e-freeze ouestinn SSSf®* id lapsed when Mr. t 

r . »SgS%gCSsSS ' '*” *-**« X of a. retbs together with wages and Renter through J-Jg 10 p£ cenL it surcharge J^oTht. 

r .. 7 : ' : Su « Sfttrtta Xw^lSSJ’SriSrtdSS 

if ;- : 74! Canadian companies may Freeze hits ad" Ensenada 0 ^ have^^been employment and inflation are S^a^ement k still ^as W t? y _ be SSfhu^ot^et ttSSS" m the 

T .... i3'-- v w *-*-*_r r **** AV '^ swamoed by diverted traffic equaUy unlikely to respond to settled inside the bargaining character of a " national emere- 

^ -“V understanding ' between |Jf p , , nc iirQn/‘fl Shile tte Pacific shore is start- ^ NLxon ’ s Prescription in the room. Since the talks began. SS - ^PiSildent n£5 SS 

■ - - 7 7: 1 natiom” Mr. Bfzy SaH. j_ 1!.£ UlC InSUrailCe western part of the country. their progress has been doered JLS” 

.1 . .V :; J ‘I , _ .*• Hray said that more than 
•-:r. ... ■'i-ji.Iw incidents Involving ships of 
,-.V° fwo nations.- /had been 

r-- ■ :;'7 ‘ reported over the Years; One of 


get two-thirds relief 


BY OUR OWN CORRESPONDENT 


OTTAWA, Sept S. 


By Nicholas Colchester 

NEW YORK, Sept S. 


luaiciuu iui viciudin dnu CJUty- -r . r„ — _ ~ — : . , • xuc ocuci ui uduuur, nu. 

cency supplies for Alaska and Co ? st st ^J ce a sticky James Hodgson, has said that he 

Hawaii. The only two ports still moa ^ obdurat e does not favour the use of the 

open on the coast— Vancouver 7"® 1 be “? ™ stumb Jf° g ' bloc , k Way L to Taft-Hartley Act because the • 

and Ensenada — have been aa „, a f re ? m ?“ t •J* n bas l ? . be strike has not yet taken on the 

swamped by diverted traffic. settJed ^ s,de bar Saming character of a “national emerg- • 

while the Pacific shore is start- the S,nce J aUts bega °: ency.” President Nixon is also 

ing to look like a floating ceme- we ^? r ® pa T- L be iv. P *°^ ress * has be , en do . e ”? d understood to oppose it because 

tery for freighters waiting to _ a W ^? 7 l i „5 lr ; ?f ld l es lr lad by fa ^“ re t0 r wolve a juris- 0 f its failure to prevent an East ' 

offload. negotiating team back to tiie dicuonal dispute over container- coast stoppage in 1968; after 

The impart of the ILWU walk- *5: „ a 51 e , t rr^rTT^^ 0 ^ 8 ' wb lf b bas p y l tbe being sent back to work compul- • : 

out is now being felt deeply in “ie first tune since the ILWU ILWU at loggerheads not only sorily for 80 days, the ILA 

.a w> a a* a • pnTif fivnt rnn An IiiMb u II nA imin iVa T>a n m. if .ala! _ _ * * _ 


■ S? O SS 0 I e f ■ Qne.of • - -7 • bepL 8. 0 „i T s now^ ^ being felt ^deeply in ** flr£rt time since the ILWU ILWU at loggerheads nrt only Sorily for 80 days ^ the ILA 

- -Was a .cplllslon THE MAXIMUM federal grant to will cause significant labour lay- AN UNFORESEEN side effect the three Pacific coastal states J ontra c t expired on June 30, he with the Pacific Maritime dockers went on rtrike for -a 

^-7 " ^?3 e L tu 4 Di0?nld a Canadian company hit by the offs; secondly, at least 20 per 0 f the three month wage and and as far inland as Denver, breathed political significance Authority, which represents the record 113 days The ILWU is 1 

- ' — z’^the Earmn SK2 k*F ^* 25^? 10 P® r cent * ^port sur- cent. of the plant’s production price fr imposed by the Colorado. It has also created I° t0 J he “WfP b 7 warning employers, but also with a fellow- also, understandably, opposed to ' 

- ..we Aorean straiebrs nn Maw n ,.^u h. *>,* ri,.^ nr , tovn ® r t J LUC ^ , , _ Mr Nivnn that his union was not union. .. ."V*. .. ■ 


. - -J: "1971. 
-,.;7 Reuter 


1 j a wa S e The essence of the problem lies return to work would revive the 


during 1970 most have conslrted probi™, 7or Se iu,„l» HJ- ttrt h£ union «« union.' 

;7:.'/V... ’ 7'..7- - SSd^Sntttb' Oe V?%SS aS« mduSfflRtt? GSE?. wli^SS ta^TSSy^fcfSSaS 

,.7'. 7 — . on 1970 levels. Industry Trade pany assisted must undertake to consumer goods from Japan are freeze A settlement could only and handling container cargoes, panies and thereby weaken the • 

and Commerce Minister Jean-Luc maintain employment and pro- po “ c,es ana P ension senemes. now nearine the point of ^ be reached if the Administration Historically, cargo loading has bargaining position which the. 

»r*n. *11*1*11700 . Dah.a TT/.«.nn 'Thin h....... _ , ...... . warn nranorari «n avamn» anu r.._ , , .i V h4 S bjiiuj S rr . 1 . 


Gisgard. arrives 
in Brazil 

By Our Own Correspondent . 


Pepin explained in the House of duction at a satisfactory level- This has occurred because a haustion. With stockpiles at were prepared to exempt any always been done by the Long- union has built up over the past 
Commons yesterday as he intro- The 7-man board, the Employ- large proportion of the premiums rnek-bottom. at a moment when Dew contract from the zero-wage shoremen at the dockside. But two months. - 


7 r. RIO DE JANEIRO, Sept. S. 
7 FRENCH • -Finance . Minist 


.• -- 7 >Valfiry .Gfeeard d’Estaing 

”. ,f ‘ '■..‘law Mrltf . 


duced the legislation to help such , ment Support Board, to ad- on these types of policies flow most retailers are starting to g r0, *(th regulations of the Cost the growth of containerisation There is some hope that the 
companies. The Bill’s , main minister the programme will con- from those of the group type huiid up inventories for the of Living Council. has led to an encroachment bv resumption of the contract 

^7. a • object is to ease unemployment sist of four civil servants and —when an employer takes out a Christmas season. There is no reason to doubt other unions, notably the Team- negotiations in San Francisco 

P" 10 *"- - and labour dlalocation caused by three non - Government em- single policy to cover a number that Mr. Bridges means what he sters. A container can, and may result in a settlement of 

),-SepL S..' the U.S. Government’s economic ployees. The chairman will be of employees— and the authori- w says. He has kept his members usually is. filled at places other the jurisdictional issue after 

Minister moves. Details became public one of the non-Government repre- ties enforcing the freezes have L/OSSCS out for raore lhan 1116 60 da 7 s than the dockside, and the Team- which the other contractual preb- - 

ing arrived when- it received its -first reading sentatives. rul? d that if the cost of such which, he says, it takes for sters claim that its transportation lems could be expected to fall ‘ 


. m;urean ministries. effects of. the 10 per cent sur- ««, »iuib wr H‘»euw iu C inxou Huminnira- mg mat au container traffic, and if a strike breaks out on the 

i'. '. .-rr.'.J Mr Penin said “The nrn- charge. Without mentioning of nev i^ oup POUcies, which last wheat harvest in the West and bon with the first real challenge from whatever origin, be loaded Atlantic and Gulf coasts as well, 

" 5 •" Afte r a m eeting'wtQi President gramme reduires the manufuN what the other measures were y f a ^. accounted ^ or °y er half Great Plains states-— of which on a specific bargaining issue at the dockside by its members, be will be forced to abandon his 
— - jarrastam Medici who is in Rio ttiter to bear a part of the burden the finance Minister told Parlia- tho W HaaitK 1 ttf X1 ,n ? omes twp-thirds is normally exported since it began rigorously enforc- Both the Teamsters and the detached attitude in short order 

mSntr^We won't hesitate to JS? L° el S e hea,th “ d pen ‘ freeze „- To t 5 e »■* have Ba i d w . ould be ^ about enforcing a soln- 

lence day -parade and celebra- would not be a responsible steD bring forward such m ea sures if S10n rotten. The port stoppage has ILWU an exemption would make willing to submit the issue to tion of his own making. 

switch the Government to offset the *bey we warranted." | " ’ “ ' 1 


S/SlSinSE-iSSCHr expense. There ere risk. 



Dr. Diederichs 
blames the U.S. 


tance woum cease vmen the U.S. . . . PRETORIA, Sept 8. 

removed the surcharge. But it qnTrm afrtpaN Finance 

SfisSESSS t*«»asss 

s- c “ noinic 

U>m - ■*’4 n »*cr “fc|. to 

DeW doUar "8 oJd WISIS blew 
measures affecting Canada’s ex- up ^ month , he accused the 

P T^'«9fh« '»,«■ rt, a 'mii Nixon administration of plunging 

the world into economic “ dark- 
ness and uncertainty.” 

M&h Vt’m The Finance Minister of the 

for SsistoS WeatBrn r rld ’ s g ° u 

will be determined by ; first ? roducer . 8180 repeated his cbJJ 

the ■ likelihood that the stirchax^ gjj" K 
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977 " for' U^JIlS. 000,000 
a sum of UiJSi.B7S.0OO is planned 

OOO Shall he by drawl mis ha; the 

at par. coupon at 1.4. 1971 and ex-dtv. 


German - Afrikaner students 
[ society meeting here last night 
Reuter ■ 
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BP applies 
for Peru 


With business in 

two hemispheres 
you need a 24-hour bank 


•jut? ior reru 

.'.13272- 

: 13310 • • 

;iss concession 

. .13396 - 

By Adrian Hamilton 

JlJgi BRITISH PETROLEUM has 
13403 applied for a concession agree- 
134D3 ment in Peru. According to a 
1345? statement issued by the Peruvian 
lull Ministry of Energy and Mines in 
13484 Uma .yesterday, a proposal put 
13661 to the Government by the com- 
, i?ln? P®** 7 had been “well received." 
i»ao3 The concession sought Is 

~i3a« thought to • cover substantial 
- laSJa acreage on-shore and the terms, 
13850 according to the Ministry state- 
is Hi ment, would have to be similar 
lists to tb 0 ®®- recently ■ signed by 
~ 14015 Occidents] Petroleum for lm.- 
hectare- area in the Northern 
14033 jungles. 

14091 Under this. Occidental has 

14140 agreed to 'a minimum exploration 
viloi programme for three years and, 
.14X93 if oil is found, to share produc- 
T44n tfon 50-56 with the Peruvian State 
14454 ofl company, Petropetre. 

24465 BP’S application for a Peruvian 
•14512 concession comes at a time when 
14513 the Government there has an- 
14515 notmeed a policy of encouraging 
■ 14319 foreign investment in oil in an 
iHio ambitious effort to make the coun- 
,.J5|79 try self-sufficient in hydrocarbons. 
IMS? In- -1668 the Government 
i«o nationalised the International 
14717 Petroleum Corporation — part of 
'■i4?i I tiie Esso gr o up. FoDowing a drop 
; 14727 in oil exploration, however, arid 
Uggo inareasing resort to imports, the 
14SD8 Government reorganised its State 
J i48ii concern last year and de- 
- veloped an ext ens iv e exploration 
'. programme concentrating on the 
. ... extreme -North- towards Ecuador 
and' .Colombia - and off-shore 
Talara. 
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DOMINIOK SieCURITIES CORPORATION LIMITED 

- to announce that with effect from - 

Monday 1.501 September, 1971 

their London offices will be re-located on the TENTH floor at 

Mom > -peiise^Sbhdoii Wall, 

' London E&Y SET 

Telephone No.:GL62S 4266 
_ / .Telex Nos.^ *.888pU^ft. 888012 

Dominion Securities Corporation 

Limited .. 

^ ' . C ■ 1901 . [ ' r 1. 

TORONTO: ^ ■ MONTREAL; NEW YORK LONDON . PARIS 




If your business is with countries 
as far apart as, for example. 

West Africa and the Philippines 
it saves you a lot of time and 
trouble if you can deal through one 
banking organisation that is open for 
business somewhere round the world, 
right round the clock. Ever since Standard 
Bank and Chartered Bank came together in 
one far-reaching group, every office of each has been a 
contact point for the services of the other and the global scope of both. 


Standard and Chartered 
Banking Group Limited 

Constituent Banks: 

The Standard Bank Ltd., 10 Clements Lane, London EC4N 7AB 
The Chartered Bank, 38 Bishopsgate, London EC2N 4AH 
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THE THERD'WORLD — -YEMEN 


Export 

News 


LICENSING 


Japanese 
link for 
Airscrew 


SASAKXJRA ENGINEERING 
Company of Japan said yesterday 
that it had reached agreement 
with Airscrew Fans to obtain Air- 
screw’s technology on production 
of inert gas injection systems for 
oil tankers. 

Sasakura is expected to pro- 
duce about 30 systems a year, 
beginning in January 1972. 

Under the agreement, Sasa- 
kura has obtained exclusive sales 
rights in Japan and most of Asia, 
the officials said. 

The company said the ten-year 
agreement called for an initial 
payment of 4m. yen and royalties 
totalling “ more than " 5 per 
cent, of sales. 


Tarmac in £7m, 
Anglo-German 
highway scheme 


BY DAVID CURRY, EXPORTS EDITOR 


South German 
trade push 


A 20-page booklet describing the 
trade drive to be beld in South- 
ern Germany In 1972-73 has been 
published by the Department of 
Trade and Industry. 

The trade drive will concen- 
trate on H categories of capital 
equipment and the booklet con- 
tains an outline market assess- 
ment for each category. The 
booklet is being distributed via 
Chambers of Commerce, trade 
associations and to companies 
direct. Copies can be obtained 
from Information Division, De- 
partment of Trade and Industry, 
Roam 555, 1 Victoria Street, 
London S.W.1, telephone 01-222 
7877 Ext. 2580. 


A £7M. CONTRACT has been and a staff of about 400 doctors, 
awarded to an Anglo-German It is affiliated to the University 
consortium by the Government of Madras and has an annual in- 
of the Yemen Republic to up- take of 60 students, 
grade and realign the Sana’a to The paging system will initially 
Taiz highway (256 km). It in- incorporate 200 pocket receivers 
eludes extensions to the Sana’a with a capability of later expan- 
airport The contract is to be sion to 240 units. A doctor carry- 
financed by the West German ing the -system will be “ bleeped 
Government and paid for in when he is wanted. 

Germany. The system also incorporates 

The consortium is sponsored a group alert unit for calling the 
by Dr. Ing. Trapp and Company 12-member Cardiac Arrest Team 
Construction GmbH,, although in emergencies. 

Tarmac Construction of Wolver- Multitone claims 30 per cent 
ham p ton will have the largest of the world market for on-site 
financial interest (40 per cent) pocket paging equipment 
and will be the co-ordinating con- 
tractor. The third partner will 
be E. Heitkamp GmbH. 

Tarmac has just finished a £3m. 
hospital in Jordan and is work- 
ing on a £lm. port development 
at Sharjah, a £lm. airport apron 
for Jumbo jets at Bahrain, oil 
installations on Das Island and 
water exploration in Abu Dhabi. 


INDONESIA 


Nitrogen 
plant deal 


INDIA 


Hospital 
call system 


AIR PRODUCTS has been 
awarded a £150.000 contract to 
build a cryogenic nitrogen plant 
in Indonesia. The order — the 
first of its type to be won by 
Air Products in Indonesia — was 
placed by Bechtel International 
on behalf of PertaMina and calls 
for the design, manufacture and 
MULTITONE Electric Company construction of a high purity 
is claiming a breakthrough in the nitrogen plant at the Puldja, 
Indian market with an £11,000 Fallembang oil refinery of Perta- 
order for a paging system to be Mina. 

installed in The Christian An important factor determ tn- 
Medieal College and Hospital at ing the placing of the contract 
Vellore in Southern India. The was the speed with which the 
equipment has been donated by on-stream nitrogen was required, 
the Friends of Vellore in the Air Products agreed to bring the 
U.K. through a gift from the plant on stream at the Indo- 
German Churches. It is the com- nesian refinery site only 12 
pany’s first sale to India. months after the order was 

The hospital boasts 1.100 beds placed. 



EAST EUROPEAN 




A Talyrond instrument, part of a £75,000 order for Rank 
Precision Industries for the USSR, measures the roominess 
of a gear in millionths of an Inch at the coin pany’s Leicester 
testing laboratory. The contract, placed by Staneo import. 
Includes Talysnrf instruments to measure surface roughness. 
These are able to gauge the roughness of a single v human 
hair. . The machines are destined for the automobile, bearing 
and machine tool industries to be used, in quality controL 


London Chamber sets up 
business travel office 


BY DAVID CURRY 



THE London Chamber of Com- Chamber’s existing programme 
merce and Industry bas set up of joint-ventures with the Depart- 
Trade Promotion Department ment of Trade and Industry, 
to run business travel schemes The plans for business. travel 
and to increase its activities in are based on three types of 
overseas exhibitions. The new scheme: affinity travel, where 
department will build on the members of the Chamber of 

more than six months’ standing 
travel on scheduled flights; 
package tours (ITX), where 
members travel out together and 
have hotels and appointments 
booked for them by the 
Chamber; and businessmen’s 
groups, similar to package tours, 
but with a fixed number of par- 
ticipants and a complete pro- 


DE BEERS CONSOLIDATED MINES LIMITED 


(Incorporated in (he Republic of South Africa) 


INTERIM REPORT TO MEMBERS 
For the half-year ended 30th June, 1971 and Declaration of Interim Dividend 


The following are the unaudited results of the company and its subsidiaries for the half-year to 30th June, 1971 together with 
tiie comparative figures for the half-year to 30tb June, 1970 and for the year to 31st December, 1970. 


UNAUDITED CONSOLIDATED PROFIT AND LOSS ACCOUNT for the half-year ended 30th June. 1971 


Diamond account -v 

Interest and dividends on investments including dividends from 
trade investments R4 505 000 (half-year to 30.6.70; R5 363 000) 

Royalties 

Sundry revenue •• - 

Surplus on realisation of investments less amounts written off 

investments 

Surplus on realisation of fixed assets 


Half-year ended 
30.6.71 
R 

47 917000 


Half near ended 
30.6.70 
R 

54 928000 


Year ended 
31.12.70 
R 

88 535 000 


18 735 000 
1978000 
194000 


22 238000 
2 052 000 
117000 


44285 000 
3 604000 
397 000 


833000 

13000 


368000 


14000 
414 000 


DEDUCT: 

Lease consideration — Marine Diamond Corporation Limited ... 

Prospecting and research 

General charges 

Interest payable 

Amounts written off investments less surplus on realisations ... 


69670000 


79703 000 


137 249000 


1000 000 
2 894 000 
2 742 000 
1059 000 


1350 000 
3 633 000 
2 757 000 
952 000 
10 000 


2 700000 
6380000 
5912000 
2333 000 


7 695000 


8702000 


17325 000 


GROUP PROFIT BEFORE TAX 

DEDUCT: ^ 

Government’s share of profit under mining leases 1 002 060 

Provision for tax 13 790 000 


61 975 000 


71001 000 


119 924000 


3991000 

21642000 


5401 000 
3048S000 


GROUP PROFIT AFTER TAX 

DEDUCT: 

Outside interests in subsidiary companies 


GROUP PROFIT AFTER TAX ATTRIBUTABLE TO 
DE BEERS CONSOLIDATED MINES LIMITED 


Preference dividend of R1 per share declared Sth June, 1971 


Cost of interim dividend of 5 cents 

Proportion of net profit of subsidiary companies not consoli- 
dated attributable to De Beers Consolidated Mines Limited 


14792 000 

25 633 000 

35889 000 

47183 000 

45368000 

84035000 

3268000 

4834 000 

7 280 000 

R43 915 000 

R40 534000 

R76 755000 

R795 000 

R795 000 


317 843 000 

R17 035000 


R544 00O 

Rl 083 000 

Rl 874 000 


NOTES 

Z. It should not be assumed that the results for the half-year 
ended 30th June, 1971. will necessarily be repeated in the half- 
year ending 31st December, 1971, since income from diamond 
sales and from investments does not accrue evenly throughout 
the year. 

3. Foreign currencies have been converted as follows: 
Rhodesian currency at the rate of $1 equal to Rl, Sterling at 
the rate of £1 equal to R1.7142S5, United States currency at 
the rate of $1.40 equal to Rl and Canadian currency at the 
rate of $1.4218 equal to RL 
DIAMOND MARKET 

The more favourable trend in the diamond market is continuing 
and a further Improvement in group profit after tax 
attributable to De Beers Consolidated Mines Limited is 
expected in the second half-year. 


INTERIM DIVIDEND 

The board of directors has today declared an interim dividend 
of 5 cents per deferred share in respect of the year ending 
31at December, 1971, to shareholders registered in the books 
of the company at the dose of business on 24th September. 
1971, and to persons presenting coupon number 47 detached 
from share warrants' to bearer. 

Full details including currency relating to the payment of this 
dividend will be published in the press on 9th September, 
1971. 

By Order of the Board, 

For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, 

LIMITED 
London Secretaries 

8th September, 1971 . . J. R. Byles 


Copies of the Interim Report wfll be posted to registered shareholders on 10th September, 1971, and are 
available on application from the office of the UJC Share transfer secretaries: Charter Consolidated Limited, 
*■ Kent Bouse, Station Road, Ashford, Kent. 


NOTICE TO THE HOLDERS OF DEFERRED SHARES 


Notice is hereby given that dividend No. 103 of 5 cents 
per share, being the interim dividend in respect of the year 
ending 31st December, 1071 (1970 interim 5 cents per share) 
has been declared payable to the holders of deferred shares 
registered In the books of the company at the close of business 
on 24th September, 1971, and to persons presenting coupon 
No. 47 detached from share warrants to bearer. Dividends 
on share warrants to bearer will be paid in terms of a notice 
to be published in the press at a later date by the London 
Secretaries of the Company. 

This dividend is declared in the currency of the Republic 
of South Africa. 

In the case of shareholders with registered addresses in 
Europe, or who have mandated payment to addresses in 
Europe, warrants will be posted from the United Kingdom and 
will be drawn in United Kingdom currency. Registered share- 
holders paid from the United Kingdom will receive the sterling 
equivalent of the rand currency value of their dividends on 
2Stb October, 1971. Any such shareholders, may, however, 
elect to be paid in South African currency provided that any 
such request is received at the offices of the company’s transfer 
secretaries in Johannesburg or in the United Kingdom on or 
before 24th September, 1971. 

Shareholders whose registered addresses are elsewhere, or 
who have mandated payments to addresses outside Europe, or 
who have elected to be paid in South African currency in terms 
of the preceding paragraph, will be paid from Johannesburg, 
and all dividend warrants posted from Johannesburg will be 
drawn In South African Rand. 

Any change of address or dividend instruction involving 
a change of office of payment to apply to this dividend must 


similarly be received' by the company’s transfer secretaries 


-on or before 34th September. 197] 

Shareholders must, where necessary, have obtained the 
approval of the Smith African Exchange Control authorities 
and, if applicable, the approval of any other exchange control 
authorities having jurisdiction in respect of changes in the 
office of payment. 

This dividend is payable subject to conditions which can 
be inspected at the Head Office and London Office of the 
company and also at the offices of the company’s transfer 
secretaries in Johannesburg and the United Kingdom. 

Dividend warrants will he posted from the Johannesburg 
and United Kingdom offices of the transfer secretaries on or 
about the 4th November, 1971. 

The deferred share transfer books and register of members 
will be closed from the 25th September, 1971 to the Sth October, 
I97L both days Inclusive. 

The effective rate of Non-Resident Shareholders’ Tax is 
14B02 per cent. 

By Order of the Board, 

For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, 
LIMITED. 

London Secretaries: 
J. R_ Byles 

London Office: 

40, Holborn Viaduct, EC1P 1AJ. 

Office of the United Kingdom transfer secretaries: 

Charter Consolidated Limited, ' 

Kent House, Station Road, 

. Ashford, Kent. 

8th September, 197L 


gramme. 

So far, 2,000 companies have 
indicated an interest in the 
Chamber's travel schemes and a 
full- programme will be an- 
nounced shortly. Areas of parti- 
cular interest have been Japan, 
Australia, North America and 
Africa. It is also planned to 
introduce a regular programme 
of visits to major trade fairs 
and exhibitions around the 
world- 

The package tours are to be 
organised in conjunction with 
the travel offices and trade 
organisations of the countries 
involved. 


Building 
society cuts 
dividend 


THE City of London Building 
Society is reducing its dividend 
to investing shareholders by 
; per cent, from October JL 

It has maintained a 5| per 
cent, rate — j per cent, higher 
than most building societies pay 
— for two years. 

The society is a member of the 
Building Societies Association, 
which at Its October meeting will 
consider whether to advise a cut 
in the recommended mortgage 
rate. 


Leyland plans 
to double Irish 
truck market 


LORD STOKES, chairman of 
Britis Leyland, yesterday opened 
new premises in Dublin for 
Leyland truck distributors and 
assemblers Ashenhurst Williams. 
The premises wil enable the com- 
pany to double its present £lm. 
output of Leyland .and Albion 
vehicles in Ireland. 

British Leyland holds 30 per 
cent, of the Irish market for 
vehicles in the over-five ton cate- 
gory. about one-third of which are 
provided by Ashenhurst Williams, 
who also provide 17 per cent, of 
all locally assembled vehicles 'in 
that category. 

Lord Stokes said that the slight 
depression in the commercial 
vehicle market which was being 
experienced in Ireland as well 
as in the UJC “ cannot long con- 
tinue, and I am pleased to see 
companies . like Ashenhurst 
Williams poised to take advantage 
of an upturn in the market'’ ' 

The premises, employing over 
100 people, occupy a 735-acre she 
on Dublin's Bluebell Industrial 
Estate with a covered area of 
47.000 square feet 


Europe venue 
for British 
Association 


THE British Association for the 
Advancement pf Science wants to 
hold its annual meeting in Europe 
in 1074, Sir Alec Carincross. the 
outgoing president said at the 
end of the 1971 meeting at 
Swansea. 

“ It is tied up with, the idea of 
going into the Common Market 
he said. 

The meetings have been held 
overseas before — including 1914. 
when it was held in Australia. 
Next year’s meeting will be at 
Leicester, under the presidency or 
Sir Vivian Fuchs, the Antarctic 
-explorer. 

Sir Alee said economies in run- 
ning: the BA would put it in bal 
ance. There were proposals to 
replace the £4.500-a-year grant 
from the Department of Educa- 
tion and Science, due to end In 
just over a year, from another 
source. 




Western 


ittlil 


by A. H. HERMANN 



THE 13th International Engineer- 
ing Fair which opens in Brno on 
September 11 remains, in spite 
of all ' Czechoslovakia’s uncer- 
tainties, one of the most 
important business events in 
Eastern Europe. 

It has always attracted western 
'exhibitors and visitors who’ find 
it generally a good place for 
q wising ti»e future trend of 
Czech engineering supplies and 
requirements. These are neces- 
sarily Interlinked with all major 
Industrial projects in Eastern 
Europe. 

The claim that western com- 
panies obtained orders at last 
year’s fair amounting to £30m. 
has to be taken with a grain of 
salt as so many contracts 
announced on this occasion were 
obtained earlier, hut the figure 
can at least indicate the bracket 
within which western business 
can hope’ to move. 

This year’s fair will be the first 
to be held after the Government 
approved directives for the 1971- 
1975 economic plan. Czech in- 
dustrial corporation will have a 
better idea than last year about 
their future requirements. 


than a quarter of the coun- 
try^ entire industrial -output and 
Its production should he expan- 
ded by 45 per cent between now 
and 1975. Experience has shown 
ithat the completion -of large 
plants for the Soviet union 
always requires, a certainyanxpunt 
of machinery and instrument*.-; 
tion which the Czechs must buy 
in the West. - . 

There is .a close, connection be- 
tween the proposed growth .of 
engineering output and of foreign 
trade: one third of all exports so: 
to the Soviet Union and .consist 
mainl y of engineering supplies,. 
It is therefore quite probable; 
that the very high, priority 
attached to Sovoiet; orders for- 
plant will in the end oblige the 
Czech Government to allocate 
more hard currency, for' machin- 
ery imports from the West than. 
it contemplates, at present . 


gineeridg; com munic ation .-erp> 
gjneering and instrumentation 
nuclear engineering; jaedtcal'-'n: .. 
stnnnehtaticrn; transport ant 
construction engineering; agr. . 
cultural; machines; .jahd : rav 
materials Tor the en g in eeritt 
industry.-;!,. . v 
There "seems to he, "hoi' 
ever, - the" --intention to -tab 
the; specialisation, still furthe". 
and ... to. transfer . parts of tli " 
programme to other fairs. Ever 
other year there is a. welding e . 
hibltion in Brno and it is no- . - 
planned, to bring there .also- 
Food' and: Food packaging fai 


Integration 

The five-year plan envisaged 
only a 6 per cent increase in 
Czech imports from the West out 
of a total foreign trade expan- 
sion of 45 per cent This opti- 
mistically modest figure is 
obviously an expression of Czech 
efforts to comply with the integ- 
ration programme of Comecon 
which received a shot in the arm 
at last year’s Bucharest meeting. 

However, it is difficult to see 
how this relatively low growth in 
Czech imports from the West can 
be squared with the very high 
rise in the output of Czech 
machine building. This industry 
is already responsible for more 


Sales effort 

Political considerations always 
play a certain role -in 'deciding, 
who gets the orders, particularly 
in. major- contracts determined 
at Government level and -the 
drop in Soviet purchases in 
Britain in the first half of this 
year is no good augury. But 
sales effort also counts ' and in 
this British companies have in 
the past been overshadowed at 
the fair by West' German - exhi- 
bitors. This is probably unavoid- 
able, given the geographical 
proximity of the market to West 
Ge rman industrial centres and 
tiie Intimate knowledge of it by 


Another plan is^for ... 
transport and! automotive e 
tioh. Chemical engineering vtf - 
probably inoveffrom Brno to tT" 

Inch eba ‘ exhibition. - held .. ", 

.Bratislava. : _' r ;A sp ec i allsed eve - ' 
for medical-:' ihstrumehtatii ‘ 
may develop around the exhil. 
tiqns beld jri Prague.-,. 

■ In the end five different trar- ; . 
fairs. should he held in Brno ea-.- f' 
year and this "tendency 
specialisation is certainly- to.:- 
preferred, to tiro Tnegalomar _ 

• agglomerate ’ of : ' the 
-spring fair. But there is a lia 
to specialisation, not only. 1 
xause.technplogy. cuts across: fl 
many borders hut :alsb - 
of the burden which too freque , M flT 1 1 
events impose :on the foref.YJJjMl J i 
visitorsMlme: ; ... ; : '• 


did 


many German managers.. 
The Brno fair will 


adhere to 
its traditional programme, 
divided into twelve departments: 


BOURNEMOUTH * 0 '^ 
DEVETjOPMENT 1 • 
PLANS SOUGHT: ' !?• ‘ 


machine tools; mining equip- 
ment; chemical and f< 


:ood .in 

dustry; machinery for -te xtile , 
leather and rubber industry; 
printing; pumps; power eri- 


Thtr. Bournemouth IrrtensatJo _ _ 

' Group has been chosen ' 

council to draw up detailed tpI • 
and specifications for the devd 
ment of the. centre and. sea-fr.' : ' -'- 
; areas of 'Bournemouth: 



; w 




OnftidaySy 

ourfirst stop is the Multi-Million Found Market 


Every Friday at 1 1 .20 a.m., a non-stop 
Kuwait Airways jet leaves London for 
Kuwaitand the Arabian Gulf. 

And that's your opportunity to reach 
the wealthy businessmen of these oil 
rich Gulf countries. 


connecting with Abu Dhabi, Aden; 



Kuwait; Wednesday- Kuwaitto London. - 


.*■ ; i .. 


st 



jetryingto 
increase that figure -make sure you 're one 
of them. 

Fly Kuwait Airways and geta smooth 
well-timed flight and the offer of 
valuable inside information about export 
opportunities. 

KACf iy 6 weekly Boeing 707 320c jet - 
ifrom London to Kuwait 


LONDON - 

HAN CHESTS? 

BELFAST'. ! 

BIRMINGHAM 

LEEDS' 

NEWCASTLE 

GLASOOW 


01-499 7681/01-499 055 : ‘ 

061-834 4161/061-832 70S •- . 

0232-2927 .- .. . 


Ffyingyourway 


021-64SS2Z- 
0532-3912 

. 0632-86095 : *3t U 

041 -24S 3588/041 -887 244 flft* r 
' -.r 3? 


*s- *.- 


services! 



KUWAIT AIRWAYS CORPORATld;^ S Ll ‘ ' ’ . . - 


:*S5\]T 

1 DOWNia 

L L\IITE 


r ^XG: 



■^uJ 




• .. 


^.•.7 


London 


fiS 


"-cr 


■ . ~ : *r§ 

n pi te ,r‘ f.r--; 

"-■> i-- " 5 

vN-f . 


Closely related whh Japan' 
dustrial finance. An' able- 
IBJ can assist Internationa Ily- 
in London. - 


I BJ’s hot line operates 24 hoars a day connecting Loudon ; ? V •' _. Wjr 

and Tokyo in a matter of seconds with da ta on.iridiistwa ‘ g. 

finance.. ■- •'■'fv* a 

London Office :" Market Bldgs^ 29 KUncwgtt^; Lon^on L ** 

Tel: 01-626-2191- Te!ex?LONDpKl 885393 J ^ J,r “- 








.. - . T ; ■/ ■. ! V V'*’ •" ' - * '-‘■'Al ‘ ‘•i In- . 


THE INDUSTRIAL BAN* OF JAPAN 


Priv; 

"Af & t 


Head Offles* 1-1, Vaesu S-ehofTia.-Choo-ku. 'rokvo. Jaaen .- 
, Olhor ovorseas of Hew in N«w York,^ Frsnbtonw, ah* Sydney.. 
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BY RICHARD JOHNS 



-free fuel cut 
of campaign 
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f .j|L DUBLIN: ; : Redundancies - -fn 
vi5L^ii“ d «f5T.-T»nd. agriculture 
. .-.v-ftr the .first seven' months , of 

- vf.-” 1971 have " already • passed- the 
-: r £ .' ■ number for the whole -of last 

year, said the Conferedaticm of 
• Irish Industry. - The total’ .for 
'seven months wa's 4,450, and the 
'? uu said ■ further • r aAn n dantiiea 
'.are inevitable, y v:r. ' 

PARIS: A : delegation from 
lOa China will visit Prance for 10 

- . days beginning September 28, 

; 4 government ' • spokesman . Leo 

Hamon . announced ‘.'after 
Cabinet : meeting .yesterday. 

*Sii ZsB SOVIET XJNION hfii ' handed 
\ A -'j. the Umted Nations a proposal for 

‘ a world 1 disarmament conference 
•;r.; which would Include China. and 
- ' rC’.all other countries whether UJ4. 

rri, members or not, In a memor- 
■-•i an dum made public yesterday the 

: i.; -Soviet Foreign. Minister Mr. 
! V- ^•-.Gromyko urged that the forth* 
.. "-coming general assembly tage 
'-the necessary steps ta convene 
■ r.; 'the. conference. 


V EL0P» 

% 


Bo nn di d 
not consult 
allies over 
USSR visit 


By Malcolm Rutherford 

- ' BONN, Sept. s. 
THE WEST GERMAN Govern- 
■hient did not consult the three 
IVestern Allied powers about the 
• limitation- for Chancellor Brandt 
j^oipay, an early visit to the ,Soviet 
- - : . . and informed them of It 

-Chancellor bad 
1 Moscow ; of bis 

f> - This was confirm ed 

•^,^?o4ay 1 .by v ' Herr Conrad Ahlcrs. 

. Government:.:, spokes- 


THE Maltese ' Government’s aid offer. But the British Govern- have been made before Mr. 
denial of- -duty-free fuel supplies ment has been anxious that they MintoiFs diktat on fuel supplies, 
to the. British . Services .Is seen should not . do so until a new A spokesman for the Ministry 
in London as the first act In a agreement covering the use of of Defence said the RAF*s opera 
campaign of harassment which Malta's - military f acuities has tional capability bad not been 
Mr. .: Dom Mintoff, the .Prime been completed and signed. The affected in any way. The RAF’s 
Minister, will, pursue until a result is that Mr. Mintoff has no long-range maritime ShackJetons 
settlement is reached. idea what West Germany or Italy, were on stand-down yesterday 

Yesterday the Foreign • Office for Instance, might be prepared because, according to a military 
“ — -- ■_ tn contribute. • spokesman in Malta, of the 


made no official comment on Mr. t0 cont ribute- 
fttintofTs measure because it had A 
hot been • notified of It by the All UTBtsmt 
British High Commission in 


National Day celebrations. 

However, it is believed that 
the British Government will be 


Valletta. The decision . was ^ ^LSSL SSKS?SSt 2rf w* ■ m“a t§ 5 vei T reluctant for the services 


to draw on fuel stocks in bond 


tnHAnnnui T „.„ „„ ~ of agreement on basic U.K.-NATO 

ih a release to the Press by the make^SihJaloMctiation^on^a Btora * e if 11 means paying duty 
Malteste Information Department °j h p on them and thus accepting Mr. 

which said: “A stalemate has MintoiFs order and so RAF 

been reached between the £fen inSovcd^v^r Mintofrl shadowing of Soviet strips could 

Maltese and British Governments SSJS^SESf ♦£ £5 fSSulf grind to a halt, 
in financial talks-* 1 




and Assistance agreement of 
1964 which the Maltese Premier 
has already declared null and 
void. 

There are many ways in which 


However, it is understood that StTHSV fatant more fir 
Mr. MintoiFs reply to the revised the RAF, which has two 
U.K.-NATO - offer' of annual aid squadrons based at Luqa. than 
amoun ti n g to £S-5m. was : mode- the Royal Navy, because much 
rate in tone. His answer, which 0 f the bunkering of ships takes 

was sent- -to the British Govern- place at sea. . 

ment on Tuesday night, expressed Yesterday it • was announced Mr - Mintoff can, and is likely to 
Malta’s interest in continuing that the Royal Navy had called complicate life for the British 
the exchanges, but complained 0 ff the visit which the guided Services, whose manpower in 
that he had no idea how much missile desti-oyer Norfolk and Malta is about 3,000. His next 
bilateral aid might ■ be available the frigate Leopard were to have rte P m ay be to withdraw the 
from Britain’s NATO allies. ma <j e to Valletta for the two-day privileges under which the 
These - have declared them- National Day celebrations which British Services import goods 
selves, willing in . principle to continue until to-morrow. This other than fuel duty-free. It is 
negotiate individually arrange-, was clearly In response to the also thought likely that be will 
meats for economic aid with “stalemate” in the talks, al- ban the wearing of uniform out- 
Malta over and above the basic though the decision appears to side military areas. 


Six to continue temporary float 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


BRUSSELS. September 8. 


NORWEGIAN LOCAL ELECTIONS 






Bratteli tests his support 


BY OUR OSLO CORRESPONDENT 

SOME 2m. Norwegian voters will lieves, are issues which are of a year earlier. In its drive to Press conference. Mr. Bratteli 
go to the polls on September 20 increasing concern to Nor- win votes from the Labour said the party s strategy now 
to elect local government officials wegians of whatever political Party's Left, it will certainly play would be to press ahead witn tne 
for a new four-year term. The persuasion. Linked with the caU the anti-EEC card for all it is less controversial parts of its 

opening exchanges in the elec- for decentralisation, be said, is worth. programme, while preparing tne 

tion campaign show clearly that the EEC question. The outlook for the Labour way for action on other ques- 

it is going to be fought on The pro-Mark eteers on Nor- Party is not necessarily gloomy, tions after the 1973 parliamen- 
national and even foreign policy way’s political scene, headed by however. Though the SPP and tary elections, when it hopes to 
issues, rather than local ones. Mr. Bratteli, would tike the EEC the Centre Party will wage regain a majority. 

Mr. Trygve Bratteli, Prime issue to he left out of the local vigorous and aggressive election 
Minister and head of the Labour election campaign. The topic is campaigns, focusing the maxi- I jrnfr Igtr 

Party, said recently that his not even mentioned in the mum of attention on the EEC im-tt 

party regarded the forthcoming Labour Party’s election manl- question, the other three main Among the schemes to be 
elections as a test of public sup- festo; Mr. Bratteli justifies this parties, ex-members of the coali- postponed jg one for a State 
port for the minority Labour omission with the sarcastic argu- tion, are in a less confident mood, business bank, which the party 
Government, which took office ment that his party “does not The Conservative, Liberal, and r e a |js£ S is opposed by all four 
last spring when the four-party regard it primarily as a matter Christian Peoples* parties have n on-SociaJist parties. Other pro- 
non-Socialist coalition fell apart of municipal politics.” all lost some ground In the pub- posa i B which will not meet united 

over the EEC question. The With a sizeable slice of the lie opinion polls, since the last opposition from the four will be 
results of the elections, he said. Labour rank and file opposed to general election. The CPP has pu t before the Storting fairly 
would affect the Government’s Norwegian EEC membership, it lost least, the Liberals most. All soon — among them some for 
position and its ability to imple- would indeed be convenient for three realise that without the increased taxes on profits and 
ment various points in the Mr. Bratteli and the Labour Centre Party — for the moment, we alth. and a draft law on indus- 
party's programme. leadership if everyone else eon- totally alienated— they cannot trial democracy, designed to give 

sidered the topic irrelevant in a provide a credible alternative workers in Norwegian firms a 
local election. But this is not Government Supporting Labour say , n the running of their com- 
the way things are shaping, on the EEC issue, they have to pa nies’ affairs. 

_ - , „ . . While the Centre Party is ham- mute their opposition on other 0n t j. e w h 0 ie Labour can be 

The Centre Party, whose me ring away at its theme of questions, to avoid a parliamen- moderately optimistic about its 
opposition to Norwegian EEC decentralisation — and contrasting tary crisis none of them really chances next month The latest 
membership broke up the it unfavourably with the threat wants. Their electioneering is 0D i n i Cin noils give it 47.3 per 
coalition, hopes the elections 0 f remote rule from Brussels— likely to be defensive and low- -jL, of y 0ter SU pport, compared 
will confirm the trend j n its there will be sustained anti-EEC key, concentrating on appeals to with only 44 per cent, before the 
favour shown by political polls sniping from the extreme Left, party loyalty and vague general 1967 i Ma i elections If this per- 
since tiie ensis. It is putting up as well. criticism of Labour’s policies. centage can be maintained up to 

lists of candidates in 370 of the The breakaway Socialist Another good omen for Labour polling dav, it should be able to 
country s 451 city and rural People’s Parti’, formed in 1961 is the fact that Mr. Bratteli has regain control of some munici- 
municipanties. -.0 more than at with opposition to NATO and the found a formula for reconciling paiities which for the past four 
the last local elections, in 1967. EEC as its main raison d’etre, the more radical ambitions of years have been governed by the 
The three keynotes of its cam- has steadily increased its share his Left-wingers with the need 11 bourgeois " parties. And even 
paign, according to_ party chair- of voter support over the past for compromise imposed by the a few marginal victories will 
man John Austrheim. will be: few months, according to public party’s position in the Storting strengthen the party's hand in 
decentralisation, a better en- opinion polls. Last month it had (Parliament), where it has only the Storting during the two years 
vironment. and increased reached 4.5 per cent, of the total, 74 seats out of 150, two short of It still has to go as a minority 
pquality — all of these, he be* compared with only 2.6 per cent a majority. At his week-end government. 


The crisis 
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lerr:-:Ahlexs added' that the 
.ftfmanS : would . . consult , the 
Ptbs'.'abotrt.'the subjects. on the 
$Q0£ .agenda. . The:. Chancellor, 
(ready -admitted yesterday that 
ie ; assumed', the subject of; a 
European,-: security conference, 
pressed by the Soviet 
r^-fwfe^ia^Jnlon, would bd high on the 

•, •. : • . 

This is far from being a 
:ome development from' the 
point of ; yiew. -.Various 
Allied statements* ^specially in 
coinmiiniqugKi . have ; made 
-sfc.^ear that the. /Allies will only. 
fe^ffepared.to,dfficu sa. aspeuri^ 

«.*.w .. settlement • of’.' the 

question.-- :V >-- 7’ .. 

His: emphasised that the Four 
‘SHjP ° war Agreement pn : Berlin 
.v-.^^SBigned by '.the 'Fonx iPbwers last 
Friday was • only, the .first stage 
d such a 'settlement:. Much will 
iow depend on the talks between 
he two German states : on its. 
i radical implementation,, and 
,hese could still prove difficult 
J Uifif the East Germans, take a hard 

Ifad ;Vu3ne. 

Thero js some feeling that the 
..-Soviet Unioni - having made ub- 
’ * ’ - - - - ’iloubted concessions in the. first 
:r.-V ;:.,tage of the settlements,, may 
y. :'-jow be preparing to twist Herf 

’ - 'j drandt’s arm to persuade him to 

1.'.-' - - ,..i:-^upport a security -conference 

«fore the settlement, is cora- 

T‘»lete. The Chancellor’s- visit is 
hie to take place in the neact 
C:‘. : 'ew weeks, though the- exact date 

,'ias not yet been fixed.- .. 
t. AP adds from Bonn: U.S. 
.'jnbassador . Kenneth Rush . said 
;Orday the four powers which 
r signed last week’s Berlin agree- 
ment would intervene if there 
vas any hold-up in -negotiations 
^etween West and East Germany. 
.-a finalis e the accord. 


iF 


a* . 
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THE COMMON Market countries put off major decisions on Six appear to be dropping their 
will, continue to take separate exchange rates until a “full” efforts to reach a co-ordinated 
action on exchange rates at least Council session shortly after the exchange rate policy for the time 
until after the meeting of the meeting of the Fund. Baron being seems to imply that Italy’s 
IMF in Washington later this Snoy said to-day that this would efforts to reach a compromise 
month. This was clearly indica- be attended by both Finance between the French and German 
ted here to-day by Baron Snoy Ministers and Ministers ' of po sitions have come to nothing, 
et d’Oppuers, of Belgium, after Foreign Affairs. Commission officials said to-day 

a meeting of the four Finance Meanwhile Signor Ferrari- that the only way to settle the 
Ministers of Italy and the Bene- Aggradi, Italian Minister of the immediate problems facing the 
lux countries. Treasury, said he would be hav- system was to reach some kind 

mg talks with Mr. Anthony 0 f agreement on a new system 
Chancellor of the f 0 y the future. It Is too earlv 


Baron Snoy told a press con- ^ 
ference that more time was 


needed to jidge toe Sbcts 3 Exchequer, in London next Tue^ to assess the success of either 
toe present s^lmr^SrwhiS ■“ ■&.£* W the Benelux float or toe French 

Germany and Itaiv are floatine Tcn m ? etlog - 1116 ItaJian Mini- two-tier market, in the Com mis- 
th^LrrencIS “»**«' $ C £*2L?»3HS “ view, end the best that can 

avainat the dollar France is “eetings of the Six’s Ministers be done in toe meantime is to 

JgStlne “?tw58£ svS of Finance > said to^lay he was stop the present situation 

?em ^d to ^Benel ux ^oim tries ^irtuaUy certain that toe U.K deteriorating further. 

JSSl 1 countries would ^ ort th e Six in their 

are floating jointly. . .. efforts to reform toe monetary 

Instead of trying to co-ordinate system, 
short-term exchange rate; move- Signor Ferrari- Aggra di said 
mentSw - toe : six Ministers -of that toe constructive approach of 
Finance will meet here on the U.K. was one of the most 
Monday' to try to agree on a positive elements to have 
common position on toe reform emerged - from toe monetary 
of ' toe international monetary crisis. The British attitute had 
system in advance of the Group been • “ encouraging and 
of Ten. meeting in London next friendly.” he told journalists, 
week and the Washington meet- The Italian Minister, who has 
ing of.- the Fund. ‘now completed bilateral contacts 

The Community’s Ministers of with all his five Community col- 
Foreign Affairs will take Stock leagues, expressed confidence 
of toe situation at both political that toe Six would be able to 
and; technical, -level at another agree on at least a certain 
Cphncii meeting on September number of issnes at next Mon 
20, together with those of toe day’s meeting. The fundamental 
Finaiicfe: Ministers who are able objective was to reach a common 
to he' present At next week’s position for the series of inter- 
meeting, toe Brussels Commis- national discussions later this 
sion will ‘put forward its own month and to try to get toe Corn- 
proposals for the reform of toe munity back on the road to 
international monetary system, economic and monetary union, 
and perhaps also suggest interim he said. He added that the 
measures to control speculative “ political will ” to do so 
short-term capital movements, existed. .. 

But toe Six’s aim is now to Nevertheless, the fact that toe 


NZ dairymen satisfied 

BY IAN DAVIDSON 

THE TERMS agreed in Luxem- will be considerably worse off. 
bourg for New Zealand dairy But if one compares the Luxem- 
jSSHb? European 1 C^SlX ^ agreement with «*at U* 
were described in London yester- Frenc h appeared to be aiming at 
day by toe national secretary of * — toe total exclusion of butter 
toe New Zealand Dairy Workers’ and cheese — then this com- 
Union as “ satisfactory ” — in the promise is very much better for 
sense that they could have been New Zealand.” 
very much worse. Mr. Wheatley put particular 

“If one considers the phase- emphasis on the Community’s 
down over the five-year transi- undertaking not to embark on 
Uonal period to 70 per cent of dairy export policies which could 
present levels.” said Mr. Sidney frustrate New Zealand’s efforts to 
Wheatley, “ then New Zealand diversify into new markets 


Swiss currency powers 


BY OUR OWN CORRESPONDENT 


ZURICH, Sept. 8. 


THE SWISS Federal Council another step to increase the 
announced this afternoon that it Swiss Government’s hitherto un- 
bp decided to ask both Houses rest ricted rights in toe 

of Parliament for approval of _ r 
a Federal decree “for the pro- sector, 

tection of the currency.” This Although the gentlemen s 
decree would give the Govern- agreements between toe National 
ment powers to enforce ordinary Bank and the Swiss Bankers’ 
measures at times of monetary Association have worked re- 
crises. The powers would in- markably well to date, there are 
dude measures to make agree- always some banks not prepared 
ments between the National to participate. In any case, toe 
Bank and commercial banks collection of signatures takes 
binding. some days. This delayed Swiss 

The Federal Council’s move is action during last month’s crisis. 


French budget debate 


BY ADRIAN' DICKS- 


PARlS, Sept. 8. 


JWUAL STATEBDBNTO. ’ 

G. H. DOWNING & CO. 
LIMITED 

EARNINGS HIGHER 
THAN ANTICIPATED 



*,PA- V 


The 38th ■ Annual - General tion during - toe year and have 
leering of G. EL Downing. & Co. closed. our Charfield and Apedale' 
limited was held on September. Works.. The engineering brick 
at Stoke-on-Trent, MR. D. S. output of ;tbe latter is being 
^ [ARTLEY, FiCeram. - (Chair- transferred , to our Browhhills 
f" 5 ian and Managing- Director) works where, we have spare 

.residing- : . * • machineand. dryer capacity. New 

The folio wing-are, extracts type^ kflns vitfU be in production 
rom his circulated 1 statement:— here shortly which will enable us 
a cMiniiff - fully to meet toe requirements of 

AccoumS' .--o . G. the 'dean Air- Act,! which ■ we 
-Although . resulte -Jor. toe first conid not have done .economically 
alf year were disapppratug toe a t Apedale. All our production 
larked impnrvemeut to. wfuen 1 units - are now operating at of 
eferred in my six-monthly state- close tb full capacity, 
lent : continued .in : toe second teieFraCTORIES — ^T urnover in 
alf and, coupled with the. excep- jhis division has increased by 
tonally mild winter, enabled us £241,000 and profit, to £103,804. 
a produce results rather better Demand - was buoyant dor toe 
&an we expected some months greater part of toe year- and little 
go. The Group pro fit, 'b efore pffect was noticed from toe down- 
ixation is £43O,640 . (£375B74). turn of steel ’production until the 
•he net profit after taxation, is end of toe : period under review. 
263.169, compared with £223.413 . -ELECTRICAL— Tiirnover here 
istyear, . "V :.%lias . also been increased’ - by 

The directors recommend ' a, r £22$oo and profit- increased to 
nal dividend of 12%, m a king £35330. This has been- a very 
9% for toe year. . satisfactory year fi>r this sub-’ 

CAPITAL - EXPENDITURE-^-, mdiar^.- 
Miring the year Group expendi- ; - - Frospects 
ire oa capital equipment totalled The buildlngmiaterials division 
294,000, approximately 45% of has started this -year reasonably 
fhich was spent in toe Refrac- well but the! improvement so far 
. „ jry division. The' rest was has been limited mainly to toe 
• ■ . lainly spent. on further improve- private "house ‘ bitiJding sector: 

‘ ' ients on the Group’s various we view toe months ahead, toere- 

■' rick and- tile works. . fore; with only •cautious opti- 

; l ■Activities ■■■ ; ' mism. As regard refractories. 

BUILDING MATERIALS— This however, the outiook is no t so 
; our largest division and- for good. Demand from tne ■ steel 

aost of the year was operating- Industry has slackened and unless 

jider difficult conditions.!-; To- this demand improves in toe next 
zards the end of toe, period we- few montos we rannot expect 
vere able-W irtrden prices; vdth .such good results of torn division 
-n ome improvement, in mareins. In toe cdrrnit year as_^ in. toe 
f : * * is a result Of intensive- workky year under review. On toe 
> 1 iur sales Staff our brick stocks at electrical and engineering side, 
1st March, 1371 were at a ppn*. -this’ subsidiary has again got 
srably lower level, than., at* toe- off to a good start and we expect 
of the finaneia^yeaR tfe a satisfactory year. 

iX- rationaliseff prbdue- The report was adopted- 


THE FRENCH Government is whether the control of inflation 
currently . putting the finishing ought to come first— as the 
touches to its budget plans for Finance Minister, M_ Giscard 
1972, details of which are ex- d’Estaing, has argued, 
pected to be made known - on it now appears that a com- 
September l5. . • promise has been reached where- 

. There > has been considerable by the budget itself will increase 
debate within tbe Cabinet on spending on toe. economic infra- 
wb ether priority should be given structure by around 20 per cent, 
to toe objective of a 5.5-6 per —principally on roads, teJe- 
cent - growth rate, as laid down communications and urban 
in the Sixth Plan and favoured development— while at the same 
by. the Prime Minister, M. time, measures will be announced 
Jacques . Chaban-Delmas, ' or to limit wage and price increases 

both of which have been causing 
increasing concern. 

In this way, according to 
economic' -observers here, the 
Government should be able to 
cushion tbe economy consider- 
ably against the expected adverse 
effects, of the world monetary 
crisis on what has in the past 
two years been an Increasingly 
export - oriented process of 
growth. 

IS.. Chaban-Delmas’ main pre- 
occupation is bound to be with 
toe. maintenance of social peace 
and full employment during the 
run-up. period to toe next 
National Assembly elections, 
which have to be held ■ at latest 
before toe autumn of 1973. He 
is to break a political silence of 
several weeks, with a television 
appearance . to-morrow evening, 
in which he may take toe oppor^ 
tunity. to reaffirm tbe objectives 
of the “ New Society ” social 
policies with which bis reputa- 
tion is closely bound up 
The. Government’s calculation 
may . well be that in throwing toe 
emphasis on infrastructural 
spending next year, it will be 
able to reap electoral dividends 
the following year. Another 
reason for believing this is that 
in order to keep Its firm attach- 
ment to balanced budgeting, toe 
Government will be obliged 
almost certainly to . defer parts 
of Its tax reform package. 


Foreign capital 
in Cyprus 

By Our Own Correspondent 
NICOSIA, Sept. 8. 
CYPRUS' had a record influx of 
foreign capital . last year which 
accounted for toe big overall 
surplus in - its foreign tran- 
sactions, according to the annual 
report of the Central Bank of 
Cyprus. Inflows of foreign 
capital^ both short-term and long- 
term during 1970 reached 
£14^mL, - as against £10. im. in 
198a and £4Jhn. in 1968. , In this 
way, although the island had a 
widened trade gap of just over 
£8m_ during the year, the overall 
balance of payments was in 
surplus amounting to £10. 4m 
toe report says.’ 
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’British Steel' designed by Robert Clark. Built by Philip & Son, Dartmouth. 
Length 59 ft. Beam 12 ft. 10 ins. Draught S ft. Rig : Bermudian Ketch. 


"The Steel people made it all possible” 

Chay Blyfh 


. A 30-year-old ex-paratrooper wanted to 
build -a steel boat to sail round the world 
single-handed —{he wrong way. Against toe 
wind. 

. . ■ Chay Blyth believed toe odds were against 
him when he put his proposition to the 
British Steel Corporation. But BSC saw that 
a superbly designed and biiilt steel yacht, 
sailing against some of the most daunting 


seas in toe world, would be a brilliant testi- 
monial for British steel, and Britain. 

And now, Chay Blyth and his steel yacht 
have astonished toe world. They have made 
the first-ever solo non-stop circumnavigation 
from East to West, in the amazing time of 292 
days—the longest windward sail in history. 
And both man and boat have returned as 
fresh as tbe day they left. 


What ’British Steel’ is made of 

HULL: Mild sreel plate to Lloyd’s Grade A spec. 
FRAMES AND 

DECK BEAMS : Mild steel sections. 

DECK PLATES: Mild steel. 

COCKPIT AND 

‘DOG-HOUSE’: Stainless steel (non-magnetic). 
STANDING RIGGING: Stainless steel wire rope. 


British Steel Corporation 
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Other 

Overseas 

News 


Egyptian general electioi 
on October 27 


BY OUR OWN CORRESPONDENT 


£ATRO, Sept. S. 


S. African 
tour of 
Australia 


.By Michael Southern, 
.Australia Editor. 


SYDNEY, Sept- S- 
THE PROPOSED tour of Austra- 
lia by the South African cricket 
team has. been called off. The 
chairman of the Australian 
Cricket Board of Control. Sir 
Donald Bradman, announced this 
to-night in a statement which was 
also critical of the South African 
Government and its apartheid 
policies. 

Sir Donald said it had been 
a unanimous decision to cancel 
the tour. There have been many 
threats of demonstrations by 
anti-apartheid groups in Austra- 
lia. and the last two days have 
seen many appeals from various 
groups, including businessmen in 
Australia, to Sir Donald to have 
the tour stopped. 

Sir Donald commended the 
South African players for their 
“courageous stand against their 
Government's apartheid policy in 
cricket." He added that the 
Board earnestly hoped that the 
South African Government would 
in the near future relax its laws 
so that cricketers of South Africa 
could play in the international 
field. 

A tour by a world eleven is now 
being considered. The decision 
has come in the face of mounting 
opposition to the tour and a clear 
indication from various State 
Governments that they did not 
want to see it happen. The 
Federal Government is also 
understood to have indicated that 
It would be best if the tour did 
not take place. 

Reuter reports from Canberra: 
Opposition Labour Party leader 
Mr. Gough Whitlam said the 
Board of Control had made the 
only possible decision. “Their 
decision is a tribute to their 
common sense and' patriotism,'* 
Mr. Whitlam said, “ Australia 
could not have afforded, the 
damage to our society at home 
and to our reputation abroad 
which this tour would have 
done.” 

Mr. Whitlam criticised the 
Australian Government for plac- 
ing the Board In the difficult 
position of having to make a 
decision “ to preserve Australian 
unity 'and Australia's good 
name.” 


Minority 


Prime Minister Mr. William 
McMahon said the Cricket Board 
in: deciding to cancel the pro- 
posed cricket tour “has 
obviously taken account of the 
possibility that a minority would 
be prepared to go to extremes to 
disrupt the tour.” 

Commenting on the Board’s 
decision announced in Sydney 
earlier to-night, Mr. McMahon 
said the Australian Government 
had consistently expressed the 
view that visits by international 
sporting teams should not be 
introduced into sport But, he 
said, there were grave difficul- 
ties in arranging the South 
African cricket tour. 

“ The Australian Cricket Board 
is best able to assess these diffi- 
culties,” he said. Mr. McMahon 
said he appreciated that the 
majority of Australians wanted 
the tour to proceed. 


PRESIDENT Anwar Sadat to- the ASU and trade union elec- vestment expected to be put 
day dissolved the 360-member tions. Those who have had close before the People’s Assembly in 
Peoaie's Assemhiv and anounced connections with the Sabri group October or November will offer 
People s Assembly ana Mounceu of bave j, e ] 0Dged to rhe .extT em- foreign investors tax exemptions 

a general election for October 27. ^ w yj gs 0 j Muslim Brother- for a fixed period. There will 
The . new . Parliament will hood or ex-Comraunist groups will also be guarantees against 
assemble on November 11. The probably be told to withdraw nationalisation or confiscation 
general election ' will complete their candidature. and investors will be able to 

President Sadat's purge of the There may not be so many new transfer profits abroad, the 
country's political institutions, faces in the People's Assembly report says, but does not specify 
His main opponents, including when it convenes in November whether all or part of the profits 
former Vice-President Ali Sabri as there were in the new central will be transferrable. 
and Interior Minister Sharawi committee. The assembly gave Arab investments will have 
Gomaa, are currently being tried President Sadat a large majority priority but other foreign invest- 
or treason against the State. vote during his tussle with the ments will enjoy the same 
Since May President Sadat has Sabri opposition privileges and guarantees, once 

held new elections within the Meanwhile, the A1 Ah ram they have been approved by a 
Arab Socialist Union, the coun- newspaper reported this morning general investment authority, A1 
try’s only political party, produc- that toe new law on foreign in- Abram says, 
log a new central committee; and 

has won public approval in a c -vt • • j t t t % 

ers iafcJSfME ‘Bar Lev visits Uganda’ 

and Libya, one of the issues on 

which Mr. Sabri opposed him. BY OUR OWN CORRESPONDENT 

He has also organised new elec- CAIRO. Sept 8. 

tions in the trade unions and GENERAL CHAIM BAR LEV. secrecy, of Gen. Bar Lev's visit 
professional associations. On ^ Israeli chief of staff, spent to Uganda indicates the nature of 
Saturday the country will vote several days in Uganda before his his talks there. 
od the new permanent constihi- secret visit to Addis Ababa ou Recalling that Israeli military 
tion. the first since the 195- August 29. the semi-official A1 advisors are working in the 
revolution. The constitution Ah ram reports this morning, Ugandan Army, police and intel- 
guaran tees the people new free- quoting Ugandan officials. ligence, A1 Abram claims that 

doms and democratic institutions. on Monday A1 Ah ram claimed the Israelis helped General Idi 
The ASU elections were con- that Gen. Bar Lev had been in Amin plan his coup against ex- 
ducted without the close security Ethiopia and speculated that he President Milton Obote and have 
supervision characteristic of past was seeking to strengthen since used their expertise to help 
elections and it is expected that Israel's military position by .the him crush any opposition. In 
a similar method will be followed Red Sea. possibly by leasing a return, Uganda has become the 
for the general election. base from Ethiopia. In a further bridge across which Israeli mili- 

There is likely, however, to be news analysis this morning A1 tary aid passes to the rebels in 
a screen in gof candidates as in Ahram comments that the southern Sudan, A1 Ahram says. 


Israel may get stiff strike law 


JERUSALEM, Sept 8. 

ISRAELI Premier Golda Heir, lightning nature of the unofficial The Lydda strike was only the 
infuriated by a recent rash of strike which paralysed Lydda latest in a series of both 

strikes paralysing various sectors International airport for 12 unofficial and official stoppages 

of the economy, is considering hours two days ago, stranding paralysing various sectors of the 

tough legislation to curb stop- hundreds of tourists and dis- nation's life over the past few 

pages in essential services. rup ting dozens of flights. Inter- months. 

The ruling Labour Party fac- rupting her holiday to summon one of the most serious was a 
tion in the ■ Histadrut (trade an emergency meeting of Labour stoppage by doctors and adminis- 
union confederation) to-day dis- Party ministers and Histadrut trative staff in Government 
cussed legal steps to ensure that leaders last night, the Premier hospitals which resulted in out- 

existing labour contracts are declared: “What we witnessed at patient clinics being closed 

fully observed, following a bitter. Lydda was pure holliganlsm." down, many, patients being sent 
denunciation by. Mrs. Meir of General Dayan, in an unusual home and only emergency cases 

the country's latest strike as foray into economic affairs, told being accepted. Mrs. Meir was 

“pure hooliganism." the meeting that existing leg isla- eventually forced to sign emer- 

The Premier warned that the tion requiring a fortnight’s prior ge ncy orders to force the strikers 
situation was deteriorating into notice must be given teeth, hack to work, 
a political and moral catastrophe, “ Breaking a law in a democratic Reuter 

and Defence Minister Moshe society must incur punitive — — — 

Dayan has even suggested im- action, including prison sen- 
prisohraent for strikers not tenccs." he said. “Thus, if the 
giving the legally stipulated fort- men do not give a fortnight’s 
night's notice. ' * notice of strike action, and then 

What particularly aroused get off scot free, there is no 
Mrs. Me it’s wrath was the illegal value to the law.” 


NIXON’S CHOICE IN VIETNAM 



A one-man 


The Raancial Times 

' - or a eonp i, 




BY DEREK DAVIES 


EVER since an «mban^iog UJ. would be a major shock ^o on ^Hanoi^s rejection .. of. 1 

series of short-lived governments the morale of the. North 
In the early 1960s reduced the namese. and it was possible 

credibility of Saigon_regim.es to in return^for Ammlcaa^ conces- ckpftaL joUjrhailsts were welcomed by’ 

Hanot bowed -to its allies^ crowds of wailing women: In 


creuiDuny ui oaiguu legimca --- . 

zero, the Americans have firmly sions, Peking could be P*r- 


opposed coups d'etat Jn South pressure ^“Issued "* a seven- addition disabled 7 veterans and - 

EnfnTnhm for peace. This, while others- tagah to burn themselvjs , 


Vietnam. Once President Thieu new SoSt Dl’an for peace. This, while others- begah to burn themselves . 

^ -1 1 m . J Ua +A C 7 IUO 


stalled In power they appeared, on Hanoi woum oe uT-wnauaie ’ withdrawal ooened'die way of attending their .funerals- which' 


“ * 3*S&S2&ii ■***.■ «*?? :A di«ca™; sues ear e®#: . 

Big Minb, the man who over vi $£g r - roseate scenario began to could conceivably include a wide. Thieu himself- bs circulated pur -/ 


threw President Diem, had re- 


timed torn his long esile in go badly astray in early February 


Bangkok end W as a £ »S%Sh L«sive: American 


Seed “uJTut'he & Uttle loghdic support th^South Vie;- “'be 'SSSLjSSv&il*;'^?'-- 


^Utan S t U 5S > QuSBiddhiSs. yu S> L^?to «Sttt?0d® ‘X tolefsg PriTjteiy^at.i" 

Ml oh Trail.. MMW. : 


£*“*?£» conMento £peS tank penmal '££££,£& coiSord.” 

SS° this “oelober's pr wiiSnUa l out tabT Joint General staff fSS awaUowed its dee wonted ota^.-tpitMer 3) car Be-ionfldiurils - 
SiJn wonldS™ a P ”el?“ii with the operation It «o»«o 

date for President Thieu. thus was a complete failure, incur r mg Khiem. pnnaeat .Txutmwajh have get -their faces against; fufc- 
enabllng President Nixon to face severe losses to South. Vietnam’s J p J55SS 1 '2£ t S£ F ol?stac1 ^ *^' ter ^tips ^ut they init.bete 
his own electorate in November, crack troops and an even worse so iJ 10 l - • : ^ rflily tempted to hsten to .tot 

next year with an impressive blow to morale. Suddenly Viet- President Tbieus reaction to argumentsof Ky and Mmh. Nifl 
li of lSievSerS. P namisation appeared to be a .SSXlJSkt ™ hope to succeed With” . 

Evervtidng was going reason- flimsy house of cards' vulnerable out American backin^-Or a- 

ably welL The Vietnam isa tion to any determined attack by the compromise (his election^ pro- wtthotit."" tbe - : blind eyi.- 

programme wS begSSng to North Vietnamese, once the gramme u& embassy .ani' 


nnc& the granune consisted of 

mine wag neg inmn e iu ivuiui r icuioangvw, vulc luv 6 tuy . va*. ; 

gain momentum and Hanoi American forces had withdrawn noes to any concessions) ^?, J 3 Lmj y turned to preparation.; 
IppearS concerned by its pro- from the field. w _ , ■ ^ the .cotip which . qyerthrei,. 

gress. Pacification was making Several generals In the ruling machinery he had ensured W-i^; . : ; .... , :r 

progress and economic meamres! Junta^tocluding the Prims Mini- 


progress ana eruuuuiiw. mcanui coi junta, ,, _ . ... ■ n - ^ •• • - 

including a belated land reform, ster Tran Thieu Khiem, turned candidate. Vi^Presid^t Ky 

had been launched. American against President Thieu, whom Big Mlnh both refused to -run. OLliSO . ^ 


n< 


^todrswslsweragnmg to^privstelydes^te as^- ^ rt oflnring to-: 


and regularly enough to quiet other Diem 


= h d ^ nt n ^ra u n s F ; SS'SKS!.* &*sssr' wS-SSaE* >«es?2!E. 


• hope of a political solution '.tv- * * 


military situation was promising, aamissiuns mai (mum wiu- m renrew-nr am- , 

The North Vietnamese Army was tion was necessary since a mill- can military expenditure since 2S^-C5L--*S'S5EiSSS«« ® 
boBeed down in Cambodia and tary one was imposable. • the end of World War Two ta a.' ajble basis fpr. negotiation-^ .... 

La os 6 whi 1 eth e coup in Phnom This heralded an equally total of US«l»00.000m:^or 70 they; should 

Penh, which ousted Prince abrupt change in the political cents out of every Budget dollar) Nixon ^cnulff go -to his pdUs .^. : . 

Sihanouk, had denied it the use situation. Ky backed by several he could- hot- feven point to a 1 - 

of Cambodian ports. North generals announced that he credible election In South Viet- American diseiig agem e n t anq. . -7 . . 

Vietnamese troops and the Viet- would run for the presidency ham. Desperate moves to saye.. political somnon wtn em ^youi.; 
cone faced a tough task in re- against Thieu who began increas- the election (reminiscent of 1967 come as near, tar ep^omms^-r ' 
asserting their domination over ingly to appear a military and when the military junta forced- ^wishes or the _ywtDgm.gia;Pcw> r • r 
large parts of South Vietnam, political embarrassment to his Nguyen Kao Ky to take second as any negotiated seroemein: . , . . 

where their grass roots strength American supporters. The Amerl- place on the ballot)' were doomed ■. Ky ’.^04 Mmh. ; coqtinng ^ ^ -- -. 

was being weakened by rural cans themselves were Interested to failure. orchestrate their campaign _ar 

reforms. in an open and contested elec- in this political deadlock Ky to gather supp ort - out . Pejtff- 

tion. The U.S. embassy in Saigon and Minb (possibly working in the brash Vice-President nor q, ^TRACTS 
opened regular contacts with harness) have seemingly deter- curiously indecisive. -geaeral v * 

lVlUrdlC “Big” Minh who in turn began mined to oust Thieu by non- separatrty any. match for -Pra f I _ _ 

On the -international level to gather wider support. electoral means. Their advisers dent Thieu. who has ^ -proved fA alt III 

Moscow was continuing to At the same- time the leaders' including the master^ ^ strlttgist self a clever pontkfito. ■ 
exert pressure on Hanoi to com- of North Vietnam, Truong Chinh.Tran Van Don and' many others - In' these', circumstances ./toe 


promise and seek a political and Le Du an, were also under who once operated backstage wpuldseemto be oniytwo _exj . s i 

r ■ --- - J Hanoi had reacted helping Big Minh mount-the f romthc deadlock^-an Americgn Q0Spl*Ml 


the Paris talks, pressure. 


solution at . _ r D _. w .. 

Meanwhile, in China the Ameri- violently to the news of Presi- successful ceup against Diem supported aiternauva 

can journalist Edgar Snow was dent Nixon’s "projected trip to are carefully orchestrating a President Thieu. facing A-risg 
shortly to emerge with an.Jnvi- Peking, accusing him of attempt- programme .of . .violence . and of opposition within his - 

tation for President Nixon to ing to divide the socialist camp, dissent. The Buddhists have country _add “an America cp^. ^ 
visit Peking. Such a move could Le Duan had gone to Moscow been encouraged to demonstrate, pletely: disillusjonea in rumv7,-_.- 
become a trump card, for a where he was told that continued Ky lent helicopters to. candi- a champion- of lreeidoni, declo_._. •. 
detente between China an d the Russian backing was dependent dates to fly. the Press to pro- that- it~ Is time to step-down^ ■— . 




Japanese banks appeal 
against tighter controls 


PFLP to dissociate 
itself from Jordan talks 


BY OUR OWN CORRESPONDENT 


TOKYO, Sept 8. 


BY OUR OWN CORRESPONDENT BEIRUT, September 8. 


PAKISTAN WANTS 
SELF-RELIANCE 

By Our Own Correspondent 
KARACHI, Sept S. 


JAPANESE foreign exchange The hankers complained that 
hanks, already largely unable to even the Government’s admlms-l 
receive remittances from ; over- trative guidelines had caused' 1 
seas financial institutions under considerable difficulty in recelv- 
tightened Finance Ministry con- ing freely convertible yen from 
trols on short-term movement of overseas banks with which they 
foreign funds in and out of have correspondence agreements. 
Japan, appealed to the Ministry They argued that they must be 
THE MARXIST commando org- told reporters.that seven of ten o®* 1 P 1 ? Bank of Japan to ease *0 take in non-speculative 

auction, toe Popular Front for members of toe committee resections on yen twhy. ?££'« u c Tt Tok^’S foriien 

thp t ihpratinn of Palestine attending a meeting m Beirut on Financial authorities herehad U Jl°L A0K L.J f °w™ 

the Liberanon of Palestine Monda fQ dixuss he matter planned t0 change various exchange banks had been 

announced to-day it will not be agre ed to the Jedd a parley. They measures previously carried out *!? wa f J* 1 * 

bound by any agreement that 9a jd that they walked out in by administrative guidance into announcement of the Frankfurt 
may come out of the projected protest. official ordinances, restricting ‘ or fjS n CTC han fi e market that it 

meeting In. Jedda between the The PSLP, however, will not convertibility into yen of short- would cease quoting the yen 
Jordanian Government and withdraw from the PLO for the term foreign funds, such as. Because of problemswhich have 
guerilla representatives. time being, they said in reply Eurodollars and’ placing a defi- * rSs en in transactions with 

PFLP spokesman condemned to a question, and added that nire ceiling on the amounts of Japans banks over the past 10 
at press conference here a deci- once the Jedda conference con- such funds which each foreign da ys- 

sion by the executive committee venes the PFPL leadership exchange bank could handle. 

of the Palestinian Liberation would meet to consider whether Hardening of instructions into 
Organisation tot attend the con- it should stay on as PLO mem- actual Finance Ministry ordi- T 
ference, due later this week ber. They said that the guerilla a nces is considered necessary by I flflUn SlJlP 

within the framework of the movement should be seeking to the authorities because of the in- «*«»»*»* o 

joint Egyptian-Saudi mediation, overthrow King Hussein's regime creased danger of foreign (and l*a. L *1 4- 

The PFLP’s two represents- instead of making a compromise even local) speculation while the JJll Dj QrOilgDi 


ECONOMIC adviser to the Presi- 
dent, M. M. Ahmed has said 
that the Government was trying 
to manage the national economy 
on the basis of self-reliance with- 
out depending on foreign aid. 
That , however did. not mean that 
it would shun aid unless there 
were political strings attached 
. Asked if there was any idea of 
supplementing the budget he 
said -no. “We prepared the 
budget with proper and careful 
planning." We shall manage it 
There is no need of a supple- 
mentary budget unless some- 
thing frightful happens.” 


Odinga back in tbe 


BY OUR OWN CORRESPONDENT 


NAIROBI;. Sept 8.; 


tives in the 13-man committee with it 


yours for 



and it’s 
made by Willmot 


This is a standard 10' lift power stacker from 
the brand new “Genie” range of 
high lift stackers designed and 
manufactured by Willmot. At £920 
(batteries and charger extra) 
it costs much less than any 
comparable stacker. It’s up to date 
in design — with replaceable units. 

It’s accessible. It’s tough. 

It handles like a dream from 
a single control handle. 

It*s available NOW. 

The whole “Genie” range of 
equipment bolts readily to a 
standard power unit so you can 

choose from a range of lifting 
equipment to suit your 

. particular need. Think about it — 
your “Genie” can’t become obsolete. 

You simply change your, lifting equipment 
to suit any new development. 

Ask Willmot to send you details of the complete “Genie” range for 
safe stable handling of palletized and non-palletized loads of up to 
3,000 lbs. x 20* (1360 kg x 508 mm). 



yen continues to float. Officials 
of tbe exchange banks bad com- NEW DELHI, Sept. S. 

plained in the past few days that WHILE Northern and North 
there was no legal basis for the eastern India are devastated by 
Ministry’s actions. floods, the Southern state uf 

Exchange bank executives Andhra Pradesh has been hit by 
I understood, the proposed action tbe worst drought for years, 
[by the Ministry as an indication Officiils say 23ra. of the state's 
that the Government intended to 41m. people have been affected 
try to keep the yen floating for by the lack of rain, which has 
some time. “We cannot keep ruined many crops and left cattle 
operating In this fashion for thirsty. To overcome the food 
many weeks." warned one major shortage, 1,000 shops selling at 
foreign exchange bank official controlled prices have been open, 
'during to-day's talks, with the This year instead of providing 
[Ministry. “Speculation may be 400,000 metric tons of rice to the 
a threat hut so is this.” central buffer stock, Andhra 

Representatives of the foreign Pradesh will have to obtain 
exchange banks made their 20,000 metric tons of rice and 
appeal to the Finance Ministry 10,000 tons of other coarse grain 
and the Central Bank durihg a from outside. The central 
meeting called by these two Government has made available 
[organisations to explain the Rs.S0m. (about £4,500,000) for 
I planned legislation and -to point relief work State authorities 
lout why such strengthening of estimate the crop loss at many 
foreign currency exchange was times this figure, 
necessary. Reuter 


COATED METALS (HOLDINGS) 


The Fifth Annual General Meeting was held on Septem- 
ber 8 In Cardiff. The following are extracts from the circnlated 
statement of MR. G. T. CANTLAY, the Chairman 

The profit before tax shows a reasonable increase par- 
ticularly bearing in mind that the development costs of the 
new Terne Line (Lead Coated Steel) have been absorbed 
in arriving at this profit Also, many increased costs havB 
not been passed on in full to our customers. 

Alfer Alum i nisi ng was acquired on 1st January 1971, 
although our management of the plant only effectively com- 
menced on 7th ApriL The Alfer Plant is now producing Hot 
Dip Aluminised Steel on a commercial basis, and wo look 
forward to a continued improvement of its all-round efficiency. 

It is hoped to commence marketing of Terne Coated Steel 
during the latter part of 1971. 

Direct exports of the Group totalled £662,220 (£474,572 
last year) and sales overseas now cover over 12 countries and 
represent 25% of Group sales. 

Tbe Order Book remains satisfactory and 1 would antici- 
pate improved profits in the current year. 


STATISTICAL RECORD 


TURNOVER 


wiSImot trucks limited 

Holly Hall Road, Dudley, Worts. Telephone: Dudley 54311 


Profits before tax ... 

Taxation 

Alfer — Net Loss ... 
Dividends Gross ... 


RETAINED 

PROFITS 


1971 

1970 

1969 

1968 

£ 

£ 

£ 

£ 

2,612,000 

1,949,000 

1 >42, 500 

1,055,500 

409,000 

332,000 

245.000 

177,000 

164,000 

150.000 

112,000 

75,000 

52,000 

— 

— 

' — 

115.000 

S6.000 

64.000 

55,000 

78,000 

96.000 

69.000 

47,000 


ANNUAL STATEMENTS 


KENYA'S most volatile political dent Kenyatta’s Government. : : 

figure, Oginga Odinga, -i has' Although. Mr. Odinga remake r: ••- 
returned to President Jomo. an active -.parliamentarian, 

Kenyatta's fold. After five years party never -emerged as an eff * 

in Kenya's political wilderness, tive-partianientary opposition- .. .... 

the self-confessed • Cohuminist Mr. Odinga appealed - to -47.^' ■' 

sympathiser, ■ has, rejoined ' the followers fo return with him. ^7,.;' . 

ruling Kenya -African National, said ;• hr ■& ; statfaheiit:' -L hi. . 1. . : 

Union (KANU) party. . always believed Ifi uait^. .Tfait-^ './ ! : : 

Mr. Odinga left KANXI after the -tlmfe for tho iiidepdfld— :: 

resigning as his country**' first - Kenya nation- to be barn’ ag : - 
ever vice-president in 1066. -With- and I for my .part am ready 
in a few days pf his resignation do-all I can toward. this.” . * 

he announced the. formation of a i In; March- Jthis year he y*z£ s,-. . 

new opposition party, the Kenya released after . 18 -months' .det; : - ■ 

People's Union, and , took - with tfon. "Since our release we ;ht^'-‘ . 
him a number of his supporters had time to rest and. assess . ' 

who were, at the time, in Presi- political feeling,” he said. • rr, - ' 


--V 


» «T r? 


T:'- 
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DIDIER WERKE 

WIESBADEN, GERMANY 

(Refractories and Engineering) ' 







EXPANSION ABROAD 


The Annual General Meeting suited in a rise of 4 . per pent 
of DIDIER-'WERKE AG was held 
in Wiesbaden on July 29, 1971, 
and the following are extracts 


Prospects 


•prehensive 

Catcher c! 

:\^0N. , DU; 4T , on 


from the address given by the showed a distinct decline : 'tb- riimectPd tn fa-u Th«» nTnB 
Chairman of toe Board of wards the end of the year « 




ing how excessively high” 'labour business : . . 

e!en The 6 mos^s^rrf 110116 ™ 1116 ,ar E el F due to ? the continued : Due to .the .preset gep^- I‘ 
nnc?tinn he SL . ld an “ n S s modernisation of plants which economic situation, the BoardT^ 

Th ® nk ® t0 4 t* e Com- took up investments of- around- Ma n agement is. unable -to tnd^W:^ - . ... 
panys sound structure, how - dm 20m. a precise forecast for 1971^.^ ^4 ' - , ; : 

ever, earnings bad been main- Efforts to develop new. refrac*. feels- that a certain fall . In ^ 

F^ fit tory materials, largely bn - toe fogs must be, expected, -./ife 
made had permitted the distnbu- basis of synthetic raw materials -V - .: ■" - 

tion of a dividend of 14 per cent for use with rising operating tem^ r ' . - • • • - • . r-J.'i . p 

The cost increases were at toe peratures In the steeL glass and, Profit ^or -the year, . — -i t. OU9( 

same time responsible for cuts cement industries, were stepped : - 

in investment. For both the up during the yearl • 151,693.41 brought fprwarif frt^fr. r . . tty- 

current year and 1972, expendi- lv . • the previous. year, .. amounted "j-* * 

Cure was to be limited to the Didier-Technlk - DM 9,636,213.93. It Was accor-s^;^:. ^ 1 fow 

volume of depreciation, with The divisions and sithsidlariffi ingly prtipdsed to distribute,'* (y. ‘ ^ n 
larger allocations to European actIv ® in tois field- had a rturfir . dividend of 14 per cent: on -tr, ^ .... 

plants outside Germany because oM)M 147m._dr 28 Perc^t .sharejeapitol^crf , i 
of their considerably lower ”**’*’" ~ 
labour costs. 

Reviewing the salient features 
of the Didier-Technik business 
during the year. Dr. Bieneck 

pointed out that, as a result of — --- — T r~r . » .■-.w- - 

the separation of the Plant Divi- “ um , ammonium nitrate pa., . Superviswy Board ; 
sion Jn Essen discussed in toe ™ inaugurated, .at .the hegiifc CAufeichtsrati - 

previous year, the relevant nlng 01 May 1971; ^ 

balance sheet items were Kello BQ> the new .associate com- - -.^Hgmzj.Oaterwind^ J2>- j- . rr.-^ 

scarcely comparable. The malnr received an ; order , from- Marn, Coiafnmm; Dr.-Ing.' i “ £? 

order for the erection of toe ****** .AG , .dating. A ^ 

most up-to-date coking plant b0BUles a y®ar for tod 
worth DM 63m. would be a mile- 36 high-capacity, coke 

stone in tois field. a throughput .-od. -'6^500, 

Business during the first half c °al a day, wito ehambeix which -_Aleander . ■- T* 5 - flAtr 

of toe current year encouraged ~ 1U be toe Jargest yet -built in FYankfurt/Main4_ ^Dr. 
hopes for a result of which. Europe on-, a -novel ' JHD1ER y. tot^stein , - jjtgik ); 

given the circumstances, the ay 8 **®--- A .-newly developed ^ 3.* 3 - .. 

Company wouldn't need to be high-density DEDIER - refractory- ^ans Eriea«te,. Bad 'Godesb^iJ^j, ^. 

homed. material, will also be used -for Berner. Girite,-'. Gdttmg¥c>^;r:-. ■ 

Review the lining. Plants commissioned . -l TifntiMtwer,. ».v r 

T>M 6 |79m DM 49901. ) included and a polyester -fibre plant- in of Man agement'. 

DM SIS , \°f„ 7 re?Se? e ^i 1 r 869: '--**£&* 

DM 313m.) in respect of refrac- mained fully emu 

tories. a relatively higher proper- the year. Exports', 

tion than in the previous year, progress and resi 

A fairly large order book at the mates of turnover 

beginning of toe year, which re- being exceeded ' 
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iHumik.OMvL ' - - .• ij m f> 
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snare Capiui 
RraorvL-s 
Fill’d awis 
PartldpallDiu 
Net Profli 
Turnover ...... 


Croup Turnover 
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REPORT FROM SCOTLAND 


BY ANDREW HARGRAVE 



revive 


THE ANNOUNCEMENT of a that the ' * ssuo - in ; is a lot of leeway to be made up and its general manager, Mr. 

Government- and private enter- °. r . e and eon oral and the feasibility study— if it is Dennis Kirby, appointed around 

prise-sponsored feasibility study •?, tf * he nf an >' value— may take as the time of the publication of 

on the potential of the Clyde industries and the res? hwhln Tm,ch as a - vear tr * oompk-tc. the Wilson plan, had a close look 


One year before 
i crash BIA said 
‘no action yet’ 

!IR- David Steel, an assistant claims and the liquidity of the 

- »ecretary in the Department of company. 

: frade and Industry, told the V & The first information he had 
j Tribunal in London yesterday about an increase in V & G 

- a yc* r before the collapse premium rates from January 1, 

« the.com pan y he made a “kite 1971 and news of a cut in the 
.Tying suggestion that increases company's interim dividend was 
-,n motor insurance premiums from a Press report 

night be referral to the Prices Mr. steel said that in October,- - , -- - - - 

ina incomes- Board to test the 1B70 as a result nf a renlv- from I DDj y be a pointer for the Govern- «*«■ on-munise s , ... ' '^VT ", become a district in the laree 

eaction of the British Insurance V * G thaMt waVunabie^ V ££ menl and private investors on company— with a second inslal- de '" ,o ns >ts full potential. wS Sf StSdand re" Ion. 

Vssociation. vide ^e iifomaUon reVuest^ «»e "»»*« Potential nf deep due next month. Then Yet Irvine started olT as a „ „ ^ "lit. 



estuary coincided yesterday with w^the^agenda 'for snme^ears^ 11 W* 1 * 4 happens at Hunterston and second thoughts. Kirby, in 
the publication of the twice- Since the Mr-tra WpH.iip ” ver ,he DCXf 10 to 155 years will, particular, genera! manager of 
revised plan for Irvine New Reonrr nf January ioro however. have a direct and ?"?,!!V! 1 r . S r?*? sh DCW 

Town. 

This was no prearranged occa 
sion: yet the development at 


* 

- of tte Slytte «*Sirv InKi n«ht antl con, ^t ljf new town of ma J° r changes m local govern- 
, S ltaTi 0 f bulk P'™- «? ">il« •» >he South. ■"«« «™«“™ . 


Hunterston and the future shape carriers 
and size of 
linked. Anotl 
is tho lack 
Hunterston feasibility 


make nonsense of proliferating 



fT_ .... ... . . . uic IlilUkllldUUH lCUUt^ItU , . 

He was spiking of a meeting h y the Department, he came lo wa, f r . with , a 
n February last year with DTA -■ - - i 

e preservatives at which 


flat hinterland, *hen.* was four -year saga uf somewhat unusual new town He also saw the industrial face 


interim plan published two years 
ago reflected the change: and fol- 
lowing public debate it was 
furtber revised and expanded in 
the light of more recent events. 
The result is the handsome 
volume published yesterday. 

Private developers are to be an 
integral part of the town 
development and a large propor- 
tion nf the houses will be owner- 
occupied. Kirby likes to quote 
the visiting official from Irvine's 
Caiiforinan “ twin ” town who 
asked if there were a place in 
Britain where anyone could 
spend £50.000 or £60.000 on a 
house. Kirby's comment was: 
“ There are not many who do. 
hut we intend to look after them, 
too." 


with BIA the conclusion that thev^woutii whi,e the Plan f° r Irvine is deli- Chevron and Murco. two U.S. nil when the decision to set it up nr S^land altering: and being 
bich the havetor^nnsiS? thenu^tion irately made flexible to allow compan.es keen on establish, nq was first made nine years ago an enthusiastic European as well 

inancial position of V. & G. was of holding an investioation into f° r a population explosion in refineries on the Clyde coast. The desi en.it c-ri area includes as a P rm ,j e-k?ver in private en- » • , , 

iiscussed. the com Dan v"s affaK " We had the wake nf industrial growth at only to he turned down hy sue- two existing towns. Irvine and the ^ wants Irvine to Aid fO gFOWth 

Lm SHv ,! S , E Hunterston. * cessive Scottish Secretaries. With Kilwinning, as well as a number | break eve ? 15 years or » U " lU 

Concern 


no alternative sites offered, or smaller settlements, industry ,esp ' he and olher members of 
There has heen a lobby for the and agriculture There were the Corporation, including the 
steelworks, if a bit on the timid ncariv " 35 noo people on the chairman. became fascinated with 


Brash 


• ««o a tuiisiueiaoie amount 01 iruisurdnce in me lor ooin are nign. Mr. btenhOl.se says ri^htlv that c;,- u.. n t, ^ 

'Ublic and political concern 1969 - and the fact that the 1969 Mr. Hugh Stenhouse. the Scottish timing is important Entry into Vrnrvf b 
bout premium increases in accounts of the company showed insurance tycoon who heads the Europe is clearly in hi- mind is ih l , 
iotar policies and this was. of that h ad raised a loan of company hacking the study, u was in the mind nl Mr Rcnne 
- yesterday stoutly defended the Younger. Parliamentary Seen- 


got really as far as we were 
going to get.” TT . , . t 

The important elements in bis Hl(Th SlHKGS 

‘At this time," he said, “ there consideration were rumours ^ side. ground when" i he' first niin ht- tbe sheer tourist and amenity 

/as a considerable amount of ? b ?“t re- insurance losses in Trie , or botj^ a re Jiigh. Mr. Stenhouse says rightly that Sir Huch^ Wilson was pJwished P ntentia! of ]rvinc itself. 

rears aco. and no fewer Here was a pleasant, largely 
local authorities. unspoilt town with a go-ahead 

•yxsrsas* v - • G - - Declining SSenTSft^M -r. e Cha "g es ““ir h„- 

t oSl jj|SS fSUJiy ^ sssss; 

sere was any senous e*_u:ts... _* .i. .- he said. If Hunterston were to Caa»i> a 1 n a Innn C nnw «i-Li#<li ^ ■ J P 

. on that the matler of ...i„u U ,;i uiuumo. Jif nao ueeii ioiu luai . e _ j . auu mu-miicss navi* --i •*«»«. ••c-om.'-. iui- m-w nnnortunitv fn rrp.-itf* » mainr 

jereases might be referred to 1970 was likely to be a bad year R ° C3P In lonkpd t,n - Rotterdam. Antwerp. ln Y' n centre was to be off the tourist centre: so whv hnther J to 

and Incomes Board." with an overall loss of 10 per and or support. Hamburg. Marseilles and the rest s P ,n «% with the existing Irvine create an artificial ’ new town 

.Air. Steel, who is a senior cent, but it turned out to be The Government is expected have been investing heavily in becoming a distant suburb, centre just because it happens 

< *if r ■ lDsuraDce Branch substantially larger. to bear half the cost of the study new facilities, marketing and were to be only 55.000 ex- lf , h e in the ceo-raphical middle 

£ the DTI. said that at the meet- He had also been watching the and is to be closeiy asociated improvements. Ira people, many from Glasgow of population ? " 

Jg the view of the BIA mem- company's share prices which in with the aftermath. Yet nne One hopes Mr. Stenhouse is overspill. - .. Cl1rD nniinn re-thnnehr 

ers was that no immediate 1970 had been declining might reply to Mr. Stenhouse right about the timing: but there The development corporation thp whole rnncpnt t>io rptncori 

ction was required about V & G markedly. This brought to a T" — p 

ut they wanted to keep in touch head a decision to hold an in- 

ath the Department with what vestieation in December of thoti . . . 4 .. •-fcsJj&s **> 

■ tey considered to he a problem, year. 0b- $ & 


While Irvine and Hunterston 
are planned, unemployment in 
Ayrshire and in the rest of Scot- 
land is high, and rising. Like 
Stenhouse. Kirby and Hardie also 
are looking to Europe as an aid 
to growth. Irvine has made a 
start with a Dutch -American 
chemical concern: and Kirby 
thinks the time must come when 
EEC enterprise will come to 
Scotland where the workers and 
their skills are under-used. It is 
there that he sees Irvine's oppor- 
tunity. 

Much of course will depend on 
progress at Hunterston. If Mr. 
Stenhouse is right and the timing 
is right. Irvine will be among 
the main beneficiaries. 

IL A. N. Brockman, Architec- 
ture Correspondent, writes: The 
plans for Irvine have the great 


advantage of providing a well- 
established historic nucleus, as 
regards both an environment and 
a society with roots. The site 
lies within a bowl of land un- 
dulating from the sea towards 
the eastern foothills. Four rivers 
thread through it and provide, 
with existing woodland, great 
opportunities for creating an 
enlarged town of considerable 
beauty. 

The visual basis, worked out 
with due regard to the preserva- 
tion of existing amenities and 
the introduction of sensitively- 
designed living areas, is the work 
of a team under the direction of 
Mr. David Gosling, the chief 
architect and planner. The main 
feature of the plan will be to 
take advantage nf existing road 
and lane patterns to provide 
“ community routes " to be used 
by public transport to serve the 
housing areas in between them, 
with social, educational and other 
facilities located close to stopping 
places. Housing will be at greater 
densities beside the community 
routes, where private car use is 
Jess likely than in the more 
loosely built-up hinterland. 

Residential units will be based 
on 4.000 people or 1.100 dwel- 
lings, set out to encourage vary- 
ing densities and architectural 
forms, with walking distances to 
social and public amenities kept 
always in mind. Industry, com- 
merce. shopping and tourist de- 
velopments form the economic 
core of the plan and the whole 
will be developed in three phases 
proceeding eastwards from 
Irvine Burgh so that the town 
will retain a compact form 
throughout its growth. 
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He said there was a question The Tribunal. was adjourned 
f inadequate provision for until to-day. I 

HOME CONTRACTS 

Costain to build 
£5.4m. hospital 

Cos tain Construction has re- sewer with an overall length of 
- ived a contract valued at £5.4m. 1} miles. Completion is due in 
'• 'Dm the Scottish Western 22 months. 

:>gionaI Hospital Board for a * 

— strict general hospital at Alr- 
ie. It will have 584 beds and 


John Laing Construction has 
. won a contract worth £1.3 m. to 
build personnel and admlnistra- 
tntnTVnlt 1 Uve accommodation for the Army 

J th P at Kineron Central Am muni - 
vt will approach £7m. tion Depot near Leamington Spa, 

The hospital wiO serve Airdrie, Warwicks. Work will start this 
atbridge and North Lanarkshire, month and be phased over two 
d should come into use, early in and a half years. 

78. The company is also to build 

* three dolphin pools at Whipsnede 
Zoo, Dunstable, under a £110,000 

Ferranti Automation Systems contract awarded by the London 
vision has won an order worth Zoological Society. The work is 
jO.OOO from Ashmore Benson due to be completed by next 
ase and Co., for a computer ApriL 
ntrol system to be used in a * 

-•el-making plant. The order is _ , _ 

: an Argus 500 computer. Peterborough Development Cor- 

s , poration has won four contracts 

* totalling £lm. 

Sydney Green nnd Sons (Con- 

ictors) has received a £1.52m. £ X*,? Si *, d 

o tract from Colchester Borough "Li 1 ” 2“' £ "£! 

tmcil for the construction of k £ W Sf.S SJtT: 

i southern section of the «.n. u A h ' rnrcin^L” 6 

Ichester Inner Relief Road. fo ?°S^“ n a ' raUo ’‘ n ?'S 

he work calls for over three- and H. Contractors, £58.921 for 

arters of a mile of dual bousing advance site works; and 

rriageway, seven subways, two CurraU Lewis and Martin. £49,787 
md a bouts and a surface water for roadworks. 
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Comprehensive schools: 
Mrs. Thatcher challenged 

BY MICHAEL DIXON. EDUCATION CORRESPONDENT 

lMPAIGNERS in Surrey y ester- “Indeed, both counsels go oo 
■ y challenged the Government's to express the view that it would 
wer to dilute local authorities' be unlawful for the authority lal 
iemes for comprehensive to treat its discretion over matters 
loot ing of educational policy as fettered 

The rhallenee— based on coun- b * ^ Secretary of State's pur- 

'« advic^^Sd S 35 P« rt ed direction, and (b) to 

irgaret Thatcher’s wish to stop ^S^to'comoW^hh 11 * ’ " S ° Ie * y “ 
nprehensives from becoming r w£ il t ( ? ^j th n f 1 ' 

• only form of State schooling -# "2SL£!5? fc “ tentl0 1 I, 

affable to people living in . a fiLff 11 ^ e ?P int v, aS reeards 

rticuiar local authority area. *°?fL®rf h ^ tirea w ^° b ? ve , 

• selected for grammar schools this 

the case refers spec ui caff y to year, it wants an assurance that 
lit on-on -Thames, Surrey. The nie Surrey education authority 
npaigning group-called stop wjii not pay heed to Mrs. 
» Eleven Plus (STEPl — believes, Thatcher’s directive in future 
wever. that its arguments could years, 
used to shield any local com- 

?hensive scheme, from “modifi- iviPP+ina 

dons " ordered by Central VAHIilCEl mrinlQg 

vemment Surrey education committee 

STEP took counsel’s advice will' be discussing the situation 
er Mrs. Thatcher. Secretary for on October 1. and the full county 
ucation and Science, replied to council will meet on October 19. 
comprehensive school proposal The campaigners hope that the 
Surrey County Council. council will then decide to go 

on with the o riginal school plan, 
'mp chnirp’ While STEP would prefer to 

lcc tuultc persuade the council to disregard 

rhe reply, dated June 18, the central government directive, 
proved the council’s plan to the campaigners definitely have 
ike Rydens School, Walton, a legal action in mind. “ We really 
nprebensive. However, it do mean business," a spokesman 
-ected that the plan be modified said yesterday, “ and as a last 
preserve "freedom of choice” resort we would. place an injunc- 
tion to stop the county from 
modifying the plan. 


Swedish Lloyd’s 
new Spanish 
cargo ship 

By James McDonald 


parents in the area. 

The council bad acted " un- 
asonably,” the reply said, in 
• nying freedom of choice to the 
rents. Those who so wished 
ust be allowed to have their 
ildren take an 11-plus test and 
compete for places in State- 
p ported grammar schools out- 
le the Walton area. • 

STEP considers that this provi- 
m "would not only mean that 
•dens School would be deprived 

a substantial number of scar Ths Swedish Lloyd line yesterday 
nucally able ehiidren tand thus , aunchcd m Spain the first of its 

r.'r ship « ? » ra 

the Astueros Construcciones S A.. 
in Vigo. Named the Fragaria, she 
is a roll-on, roll-off vessel of 4,400 
tons with a container capacity of 
150 units. 

Designed to carry containers, 
flats, trailers, cars and forest 
produce, the ship will go ou the 
Tilbury - Gothenburg - Halmstadt 
route. 

Last month, Swedish Lloyd j 
announced that the passenger 
and car ferry, Hispania — at I 
present on the Tilbury-Gothen-. 
burg route — would be transferred' 
partially to provide additional 
capacity on “the Souihampton- 
jve given opinions to. the effect Bilbao run. It was stated then 
at the Secretary of State's dtrec- that that was because of addi- 
in is a nullity, and \*a.t the local tional cargo capacity being built 
location authority is under ho for the Scandinavian routes. The 
Ky to comply with her direc- Fragaria is the first of these new 
jut," the letter states. vessels to be launched. 

t. • 


was a ' comprehensive school), 
' t it would also seriously inter- 
re with the curriculum of the 
:ddie schools, which would have 
prepare some pupils far the 
ilus in the middle of their four- 
ar course tthe middle schools 
' ke pupils from 6 to 13l." 

The campaigners have now sent 
solicitor’s letter to Surrey 
runty Council (and a copy to 
es. Thatcher), claiming that the 
. cretary of State went beyond 
r powers under Section. 68 of 
e Education Act 1944, in order- 
/g the modification. 

' “Two separate leading counsels 





Lw. ^ i.-x— 






Trades Union 


BLACKPOOL, September 8 



French demands 


on Market, says Feather 
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BY ANDREW .HARGRAVE, SCOTTISH CORRESPONDENT- ' ‘ j 

. 5 ■■ , . V-;.: ./ GLASGOW, 


an- 
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A CONSORTIUM: Jfras,' beenU^MivYqq 
formed, with Scottish -. Office ihe Goveri 


ger " confirmed TJ 
ientwais ^prei&i- 


backini, to promote a " mafrr. injrinclple" >. >in^ toe o 
fmeiwiitv Ktudv. into port-asso- som«m . 10 - vcomnussioninfe a 


BY ROY ROGERS 


A cal! from the Transport and General Workers 9 Union for a campaign for a general election 
to decide whether Brtiain should enter the Common Market was endorsed by Congress. At the 
same time Congress rejected a move from the Clerical and Administrative Workers 9 Union urging 
acceptance of the negotiated terms of entry and carried die TUCs General Council report which 
rejected the terms as being disadvantageous to the British people* - 


Mr. Vic Feather, TUC General 
Secretary, opened tbe debate by. 
listing _thc General Council's 
reasons'for 'opposing the terms 
of entry. 

He accused 'the Government of 
surrendering to French demands 
on the Common Market.- “ Britain 
could- have -taken a much 
stronger line, but the Govern- 
ment threw away a number of 
its strong cards," be said. 

Mr. Feather said he did not 
believe the terms were the best 
Britain could obtain. The nego- 
tiations . '“ boiled down to a 
struggle between Britain, and 
France." 

The Government . co.nld. and 
should have held .oiit for proper 
and fai r financial arrangements. 
“ But it was not prepared to 
bargain hard. It was ready to 
join . on any terms .and threw 
away its hand. The negotiations 
were a missed opportunity.” 

Common Market . agricultural 
policies would have an adverse 
"effect on' Britain, and President 
■ Nixon’s latest measures — to pro- 
tect the dollar — could not be 
' described as a healthy develop-' 
merit.' They followed protec- 
tionist polices by Japan and the 
Common Market countries. 


Element 


The (lumping of Community 
agricultural produce throughout 
the world had deprived America 
of markets, so she bad retaliated. 

“ To meet American protec- 
tionism with European protec- 
tionism would be completely 
wrong. That would lead us 
straight back to the 1930s,” Mr. 
Feather warned. 

Britain should give priority to 
agreement among industrial 
countries on promoting world 
trade and development. “ Britain 
can play a part in helping to put 
the international system of trade 
and payments on a sounder, 
world-wide footing.” 

Mr. Feather warned that if 
Britain subscribed to the Com- 
mon Market's agricultural policy 
she would be adding a further 
restrictionist element in world 
trade. 

We would be putting up bar- 
riers ' against countries like 
Canada, Australia and New 
Zealand, and “abandoning a 
cheap food policy so far as the 
housewife is concerned.” 

If food prices increased by 20 
per cent, a rich man’s total cost 
of living would increase by about 
3 per cent, “but for the family 
who spend 50 per cent, of its 
family income on food, its cost 
of living would increase by 10 
per cent” 

At a conservative estimate the 
total balance of payments cost of 
entry to Britain would be £500m. 
a year, . and trying to reach a 
balance of that size would be 
devastating. 

“It is . precisely through 
applying the policies needed for 
that, that we are where we are 
to-day — with nearly a million 
workpeople unemployed.” 

The result of a depressed 
economy could be beavler 
unemployment. He accused the 
Government of conceding the 
veto to France at future Common 
Market meetings. 

“ The French are on to a good 
thing, and they know it No 
wonder President Pompidou 
smiles. No wander he begins to 
look every day more and more 
like the Mona Lisa.” 

Moving his union's resolution, 
Mr. Jack Jones (general secre- 
tary, TGWUi said the people 
were apparently net to be 
allowed a say. 

“ This Government Is saying 
that the decision that will affect 
. this country ' for centuries to 
come will be taken by MPs 
elected in a general election that 
hardly mentioned the Common 
Market- and therefore they have 
no mandate. 


Mr. Jones challenged Labour 
pro-Marketeers . to say if they 
wanted an election on the issue 
now. 

“If they, do not, -the Labour 
pro-market organisations are 
likely to have it said 'that. they 
would rather have Britain in the 
Common Market- with a - Tory 
Government, than Britain outside 
the Common Marke t with a 
Labour Government” 

He accused the Government of 
“absolute arrogance,” and spoke 
of “a quite unconstitutional 
government publicity campaign ” 
hr support of entry. 

The EEC countries' rate of 
growth bad fallen ■ since they 
joined together. “On the prices 
side, the - pro-Market case has 
simply fallen apart -The smdoth 
whitewash that the Government 
tried to put across has .not 
worked. 

. “ It has had . to admit that 
despite .recent price increases in 
this country, it would still, need 
16 per cent— it says— to get us 
up to* the levels demanded by 
the EEC.” 

Mr. Jones said that some adver- 
tisements implied - that. British 
workers would he £7 a week 
better off. But his union had 
members working on the’" Con-' 
tinent who with the agreement 
of the British Government were 
paid £9 or £10 a week extra “to 
offset the higher cost of. living 
over there." 

The employers would not sud- 
denly “turn Santa Claus” and 
start banding out extra . money 
and holidays. They would say 
that with all the extra competi- 
tion, they would be getting 
tougher against any pay 
increases. Greater unemploy- 
ment would strengthen re- 
sistance to union demands. 

• • “ We are in great’ danger if 
we go in. Britain .-could become 
the Northern Island of Europe," 
said Mr. Jones. 

Seconding the motion, Mr. Dan 
McGarvey ■ (president. Boiler- 
makers' Amalgamation) said that 


' would have a tremendous influ- 
ence on policies. We would have 
the power of veto plus the power 
which came from paying 30 per 
cenL of the budget “He who 
pays the piper calls the tune,” he 
said. 

- Opponents of British entry, he 
said, implied that the leaders of 
the Six had conspired to ruin 
Britain by imposing upon her the 
greatest .contribution. “ No one 
in Europe believes that They 
believe that what the Community 
has done for Belgium and Italy 
they will do for Britain.” he' said. 

The most important negotia- 
tions would take place when 
Britain was In the council cham- 
ber and not- when she was an 
applicant* outside. 

He claimed that France knew 
that the- first 10 years of the 
Community were the “French 
decade." 1 The second 10 years 
of the Community would be 
known as the British decade, 
when all our problems of acces- 
sion will be resolved. “France 
knows that many concessions will 
have to be made to us.” he said. 

He said that inside the Com- 
munity, Britain’s employment 
position would' be considerably 
improved, and the entry would be 
-the nest possible thing that could 
happen to our development areas. 

“ Our workers won’t have to go 
to Germany to find work. We 
will bring jobs to them," he said. 

In or out of the Community, 
trade unionists wanted to defeat 
the Conservative - Government, 
but to believe that . by voting 
against entry they could hasten 
this defeat was an illusion. Not 
to go in would condemn Britain 
to slow decay and economic 
decline. 


Mr. Percy Coldrick (general 
secretary. Transport Salaried 
Staffs Association) said that the 
people had a right to expect from 
the Government a full, detailed 
analysis of tbe terms of the 
negotiations and entry. The 
document would necessarily be 
complicated and vast “but we 
are not being asked to join a 
Sunday' school outing.” he said. 




feasibility study, into part-asso- soraum .m- conmussiorimg a ? 
dated industrial -development nt .financing the -Study ■’ 

■Wimterston. - in- the ' Clyde said, would - not.- “prejuc ; 
iKU* The main objective is decisions on partmd^indnstf "■ 
SiMtablish the viability -of a projects nor^toeoutcome;,-.' 


deep-water - port, particularly: in current, government - studies ■ - . 
J l -RrftiRh entry into the future . demand > by ..-.Lbn.y 


view of a British entry into the fu^- demand. by,:. ho., .... 
European Economic Community, processing la - 

A second aim is to see what adjacent -to deep water.”-., - ' _ " 

m Se tI diafnnan d In ginning " - 

“uthoS'SSS* JBWinSrS " 


-Mr^friTc. Stenbous^ chaiirnan referring to the British;: St 

^^international . JMge. gM£ 



SowS “ the need .for ^ additional ■ ?t. ; . 


STtoe Clyde. Port Authority; Sir ' 

William Lithgow, deputy. ckair- ■ Witter the.* past yew;:.. 
man theLower Clyde ship-: GordonC^mjJbeU.Secretary- : ... 

bonder, Scott 5JSJ-. ^E'-^SSSdr^--: • 

Edwin McAlpine, the builder, down- a* application, by .. ... 

Announcing formation of - the Chevron ..Gil f;Cqnapany__ fo& - 
consortiunitoday, Mr. Stenhouse refinery- and togtinfcl ^tBhg t . 
said negotiations were : in - an tdn Aongh, it; understood, .: • 
advanced atiute with “ consultants feasibility of balding - on, .- / . 


of international standing." .■ He inland site haa not been entfc* 

hnnari fnr. an. intprfm renorti ruled out-. . -»- 


Potential 


The people, were being asked 
to take a momentous decision on 
the basis of less information than 
was made available for a decision 
on the third London airport 
“ We cannot help thinking that 
if - the arithmetic had been 
favourable to the Government's 
case it would have lost no time 
in publishing it” 

He believed that the terms 
were not satisfactory, and that 
there was no reason to believe 
that Britain could not develop 
her full' potential outside tbe 
Market 

After Mr. Coldrick’s speech 
there were cries of “vote, vote.” 

Lord Cooper, TUC president, 
said there appeared to be “ a one- 
way traffic ” and he would curtail 
the general debate. 


Top, Mr. Jack Jones, the transport workers 9 
leader, speaks out against the Common 
Market Behind him the figures 10,002,204 
— the number of workers m the TUC. Above * 
boilermakers 9 leader Dan McGarvey also 
attacks EEC entry. Mr. McGarvey later spoke 
in the UCS debate. 


hoped for an- interim . report ntied out.. -- 

within a. fey months,; but the- The study annpuncfd- to • ’ 

final feasibility ^study might taka Jdllcwt earlier,.- less ambit! ■ 

as much as a year.., ■ studies: by- the~ Metra-Wev*"^ 

- The Scottish Office, -I under- -Organisation -and- the Oeeaha i 
stand, is to bear half the cost Report sponsored bytoe SenttRv n 
of tbe study, which, .might- run Council . (Development' "and? 
into between £150,000 and justly), with. Sir ~ 3 

£200,000. .An important feature gow as -the^ , co-aufhoE..-|.:{JUJ ! v 
of it win be the practicability concemed deep water pbrtf . 

of reclaiming up to - 1.000 acres associated developments, at ’i 
of foreshore to. the- north: of the tereton. - ' ' .‘ilfO* ClA 

proposed deepwater -.-harbour, a . .Commenting on the -stndy^p* 
project which, at presentday ^ 

prices, could cost. £8 ixl - . ..-' V. - toe Scottish TUC,. Mu d-thw e^ 

Speaking of the project as a not the times for V 
whole, Mr. Stenhouse said ^at *$258rt<ra held^toe prtwd" *■' 

to proceed with further planned « But he insisted that -ami# 
development” . The support of be -to . the exclusion of -u ^ ; . . 

toe Scottish Office was indicated ; complex and iron, ore ienn’ S - r; ~ 

by the presence of Mr. George “ This -will be made crystal i_r:: ? " 
Younger, .Under-Secretary, for: .'When ‘we meet toe secretar.-.-.. ■ 
Development,, at the Press- con-- Scotland -next ■' ,wraj^ n . 'Mr_-.i . . . .. . 

ference at which tire announce- added: * . .. . ' 

ment was made. -' - Bee Report from-.Seotland, Pi 


UCS: fears expressed 
over Clydebank yard 


Poor management cairai 
mental stress-report C 


A CALL for the Government- the to have training In xpental h « 

CBI and TUG to; take mental and: the : “js6rvices*“^ nrighfntf ThA 
health at work “far- ' .more -'financed in- a.-- manner 1 simlhn> Ulv- 


health at work' "ihr- .more financed "in- a.-: manner 1 sinflljdj 
seriously,” comes today - in a the industrial tr aining levies. 


Paradise 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


Based on evidence given by 

NAMH to the Robens Cbnmtittae. !£^2SaS l ?L55S!2SL ^ v 


In accordance with the wishes 
of the General Council the 
National Union of Bank Em- 
ployees remitted to the council 
a motion calling upon Congress 
to take all steps to unify action 
with free trade unions in the 
EEC's member nations. 

Mr. Leif Hills, NUBE deputy 
general secretary, explained 
that his union was not arguing 
for or against EEC entry and 
just wanted the union move- 
ment to be In the best possible 
position to remain effective 
either in or out of the EEC. 


neither a Labour nor a Conserva- 
tive government would have 
been able to negotiate terms on 
the basis of toe Treaty of Rome 
which would have been • in 
Britain's interests. 

The Treaty of Rome would 
make more difficult the plan- 
ning of the economy to overcome 
shortcomings of the present 
industrial system. Tbe free move- 
ment of capital bad contributed 
to the grave economic and social 
programmes. 

Mr. McGarvey said the Com- 
mon Market was not a project for 
the unity of Europe — it sought 
to divide it. And the countries 
with the highest standard of 
living in Europe- — Sweden and 
Switzerland — would remain out- 
side the BSC. 


Influence 


Whitewash 


“ The Government has no 
right to foist upon Britain an 
all-embracing and irrevocable 
change without patting the 
matter to the test of public 
opinion. What we are getting 
instead is -not consultation with 
public opinion but exploitation 
of public opinion.” 


Mr. Roy Grantham (general 
•secretary, CAWU). moving his 
resolution, said that to talk about 
the cost of entry, as the General 
Council did, without assessing 
our ability to meet it was quite 
unrealistic. 

If we had been members of the 
Community -bur exports would 
have been considerably higher 
and the wages of British workers 
far higher than they were now. 

The General Council, he 
claimed, had made .the worst 
possible balance of payments 
assessment, and had dismissed 
completely toe undertaking by 
the Community that if unaccep- 
table financial . situations arose 
the' very survival of the Com- 
munity would demand toe equit- 
able solutions be found. 

In 'toe Community, Britain 


.; Seconding Mr. Grantham’s 
motion. Sir Frederick Hayday 
(.General and Municipal Workers’ 
Union) said that countries of the 
EEC had enjoyed increased 
activity and general living stan- 
dards since its formation. 

The EEC had produced self- 
generating growth as opposed to 
toe slow, sluggish rate in Britain. 

Mr. Richard Bri gins haw (gen- 
eral secretary. NATSOPA), urged 
that . a socialist Britain should 
seek a place in a wider European 
community than that offered by 
toe EEC. Peace would best be 
served in this way. 

“Our conception of a little 
Europe remains a cold war con- 
ception,” he said. 

Mr. Ken GiU (technic al a nd 
supervisory section of AUEW) 
said that the Treaty of Rome was 
a businessman's Cook’s Tour to 
paradise. 

“ That treaty says that competi- 
tion must not be distorted; lame 
ducks may die naturally, but 
Davies’ lame ducks are our un- 
employed members.” 

The wage earner would be free 
to wander, over Europe like 
gipsies looking for work. Even 
the CBI had admitted that British 
entry would accentuate the drift 
to toe South-East of England. 
This was a euphemism for toe 
destruction of the North. 

“For the trade union move- 
ment. entry is the very antithesis 
of every resolution passed here. 
Is Congress House to be moved 
to Brussels? My union would 
oppose any terms, even bargain 
terms, which have the Treaty of 
Rome on toe price tag,” he said. 

Mr. B. Stanley (Post Office 
Engineering Union), said his 
union was opposed to entry. “ We 
don't accept that entry on toe 
terms negotiated will be of ad- 
vantage to the British people, 
and may be very disadvanta- 
geous, particularly - to trade 
unionists and the lower-paid sec- 
tions of the community.” 

There would, for many work- 
era, be a reduction in their living 
standards. 

“The nation is divided. Con- 
gress is divided. The Labour 
Party and unions are divided on 
this issue. 

“In these circumstances It is 
totally wrong for the Govern- 
ment to plough on with its efforts 
to drag Britain into the Commu- 
nity whether the people want it 
or not.” . 

There should be a genera! 
election or, foiling - that a 
referendum to find out the views 
of the people, said Mr. Stanley. 


MR. JOHN BOYD (Amalgamated 
Union of Engineering Workers) 


Union of Engineering Workers) 
warned Congress in the debate 
on the Upper Clyde Shipbuilders 
crisis that the unions must exert 
pressure to ensure toe present 
talks on the future of toe four 
yards led to a “sensible" struc- 
ture which did not just satisfy 
the immediate demands of toe 
UCS workers but gave them long-, 
term security of employment 

Mr. Boyd feared a possibility 
that if toe Clydebank yard was 
separated and reorganised by a 
private enterprise company “ all 
toe old Inefficiency and wasteful- 
ness could in the long term bring 
about the downfall of the Clyde- 
bank yard." 

At the insistence of Mr. Danny 
McGarvey (Boilermakers’ Amal- 
gamation) a card vote was taken 
on a resolution attacking toe 
Government over the fate of 
UCS which was held up as an 
example of tbe need for owner- 
ship of shipbuilding. Mr. 
McGarvey's call was designed to 
underline the strength of feeling 
which exists here over the UCS 
issue and unemployment gener- 
ally and predictably his resolu- 
tion was backed unanimously 
with more than 9.5m. votes. 


the reason for a change of heart 
by the Government over UCS. 

After charting toe TUC's role 
over UCS Mr. Feather added: 
“Cautiously I say this. The 
Government is now responding 
in some degree to what toe 
unions have been saying, and 
we will continue the pressure to 
ensure that toe talks that are 
continuing have a positive and 
satisfactory outcome." 


toe longer term well-being of the 
consumers. ‘ * . . . 


on Safety and Health at Work, • - 

the report points out that mental C ”Z- . . . 

ill health is a far greater cause of ; The occnpatUmal health . tLT... ; 


Cheap imports 
‘threat’ 


last year* totalled 10.97m: cbm- welfare officers and social wc 
pared with S8.65m. lost through, and work closely with the <5fc , . .... 
mental illness. . j'.. • vice: . : ~ ..... 

Grnwinir - . * • ■ ■ ^TSbreare good-reasons 

Uiomnc liHwiKo that tKf>‘ ■ 


Changes urged 
in patent laws 


CHANGES IN toe British patent 
system and laws to improve the 
lot of inventors were sought in 
a motion moved successfully by 
tbe Association of Broadcasting 
Staff. 

Mr. Tom Rhys (general secre- 
tary. ABS) said many of his 
members employed by the BBC 
were obliged to sign away their 
common law right in respect of 
processes invented. Quite often 
a worker would have to sit back 
while toe patents for bis' inven- 
tions were assigned to private 
industry or even to foreign 
competition. 


THE ELECTRICAL and Plumb- 
ing Trades Union remitted to" the 
General Council a motion calling 
for immediate action to halt the 
off-loading of cheap foreign elec- 
tronic components in the U.R 

Mr. E. Hadley (EPTU) said 
that unless immediate action was 
taken it could mean toe end of 
Britain’s electronic components 
industry. 

Imports from U.S.-owned com- 
panies in Taiwan and South 
Korea, which employed cheap 
labour and often child labour, 
were seriously hitting the U.K.' 

These imports had jumped 80: 
per cent, between 1969 and 1970. 
said Mr, Hadley, who warned that 
a situation similar to that in. the 
U.S. where 90 per cent, of all 
radios and 50 per cent of all 
television sets were imported was 
foreseeable here. 


Mental Illness. says^ th & rep ort; industrial" and occupational b,?'.. . ~ - 
Is now toe would lead to early il; ' 

caipe of days lost from world. It- £ c ation of stress sighs and c' ~ - 

claims more working days -than qnently. a reduction^ in 
influenza and the common cold absence.”. NAMH -savsl '• - uSPAdy 
together and more than the whole TSJ 

A^l^recoiim^ds: ^ of Healto^^ 

1 Into the SfldStf .St Oftl 

aspects of employment, by the particularly of short term ah?* vUi 
Department of Employment, me jg rjp th e -hands of managers 
CBI and TUC. t, 
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coHecti 


be required to establish their Mind 'Report No.’ F _ 


Agreements 


-a-week pension call 


A RESOLUTION calling for an 
increase to £S a week for a 
single person, and £14 for a 
married .couple was passed 
unanimously. 

The resolution also - demanded 
adjustment of pension levels 
annually “ without any form of 
means test” 

Mr. Jack Jones (General Secre- 
tary T6WU) .said that qf ail the 
issues before Congress, no cause 
was greater than relieving toe 
poverty of the bulk of the coun- 
try's 7m. pensioners. 

" We have to assure them that 
they -are not alone, that they are 
part- -of our family and that' we 


accept a collective responsibility 
to see that they get justice. 

“ We have to be ready to pay 
more ourselves. . to shift some 
income from those at work to 
those wbo are no longer at work. 
Tbe wealthy .must play their 
part.” 

An amendment that Congress 
should encourage affiliated unions 
to use industrial action to get 
improved pensions, was rejected. 

Moving it, Mr. Michael Cooley 
(technical and supervisory sec- 
tion of the AUEW) said: “The 
gutter Press spends acres of 
column, inches about the killing 
of one policeman in this city, and 


the need to end violence. Yet it 
still condones by' its silence the 
economic killing, prematurely of 
thousands of old age pensioners 
every year. There will be no 
£10,000 reward for the ‘killers’ 
of these people. 

“We must end the grotesque 
annual spectacle of old age pen- 
sioners around toe doors of this 
Congress, begging us to take 
action.'* 

Mr. Walter Anderson, for the 
General Council supported the 
motion, but asked if strike were 
the kind of action to be taken at 
toe start of a campaign. 


Mr. McGarvey and other 
speakers argued that toe only 
conclusica to be drawn. from the 
UCS affair was that private enter- 
prise was Incapable of solving the 
shipbuilding industry’s problems 
and providing secure employ- 
ment to those who worked in it. 
Without a change there was no 
guarantee that similar disasters 
would not overtake other com- 
panies in the industry. 

Mr. McGarvey also maintained 
that toe unions through demar- 
cation and other agreements had 
played their part since toe 
Geddes report in trying to avoid 
disruption in toe industry which 
had continued, hofwever, because 
of financial mismanagement, he 
said: 

This point was also taken up 
by the other unions including 
Mr. Ken Baker (national indus- 
trial officer General and Muni- 
cipal Workers' Union), who said 
the necessary restructuring of 
the flnancies and management 
organisation of the industry 
could be achieved by- bringing it 
under public ownership. 

He also pointed ont that every 
other shipbuilding nation 
cushioned and protected its 
industry. “In the face of this 
severe competition we can only 
agree with- toe Shipbuilding 
Industry Board annual report 
when it states that ‘ time is run- 
ning out for tbe industry to plan 
ambitiously for increased out- 
put*." 

There were continuing appeals 
for more cash aid for the UCS 
workers in what Mr. Boyd des- 
cribed as their fight for the 
right to work. “Because of the 
importance of this struggle to 
woriters everywhere don’t let us 
down,” he appealed- 

Mr. McGarvey saw the UCS 
workers’ campaign as a possible 
starting point for ** complete 
renewal of the industry under 
public ownership.” 

The unity and determination 
which had been shown by toe 
workers and their unions over 
the crisis was, Mr. Vic Feather 
TUC general secretary, claimed. 


‘Dangers’ in 
chemicals 


Top picket 


STERNER CONTROL over toe 
use of chemicals in toe farming 
industry was urged in a motion 
from the National Union of 
Agricultural and Allied Workers 
which was carried unanimously 
by Congress. 

Mr. G. S. W. Hall, moving the 
motion, declared that his union 
was concerned both for the 
fofety of its members and for 


MR. CLIVE JENKINS, general 
secretary of the Association of 
Scientific, Technical and Man- 
agerial Staffs, and otter 
members of -bis union’s delega- 
tion to toe TUC spent an hour- 
with a picket of striking 
hospital technicians at the 
Victoria Hospital, Blackpool. 

The strikers were taking part 
in a national two-day strike of 
hospital technicians called by 
AST MS. The union says that 
talks over a £3004600 a year 
claim have been going on too 
long. 
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‘Nationalise the 
film industry 9 


A CALL FOR the nationalisation 
of the British film industry, with- 
out compensation and under 
workers control, was supported 
unanimously by Congress. 

Moving the motion Mr. George 
Eivln (president. Association of 
Cinematograph, Television and 
Allied Technicians) told dele- 
gates of the total failure of the 
present privately owned system 
of film production, distribution 
and exhibition to provide work 
for those in the industry and 
also to ensure film production. 

Tbe majority of recent British 
films had been financed to some 
extent by toe National Film 
Finance Corporation, which was 
now to have its Government sub- 
sidy reduced. 

Seconding the motion Hr. R. 
Batters by (ACTT) explained that 
tbe film industry had also 
suffered from the withdrawal of 
U.S. financial backing. In recent 
years some 90 per cent of 
British films bad been supported 
to some extent with U.S. money. 
Now toe industry was in a posi- 
tion where it • reflected the 
current dollar crisis. 

Mr. Lawrence Daly (general 
secretary. National Union- of 


Mineworkers) moved a resolu- 
tion, which was carried 
unanimously, condemning Gov- 
ernment policy towards 
nationalised industries and the 
public services' in general. 

It called upon tho General 
Council to oppose by all possible 
means any moves undermining 
or restricting tbe quality and 
scope of those industries. The 
motion also condemned the 
hiving-off of profitable parts -of 
toe public sector and called upon 
the next Labour Government to 
restore those sections to public 
ownership, without compensa- 
tion. 

Mr. Daly said the motion asked 
for a reversal of the decisions of 
the “ Westminster Mafia " against 
the nationalised industries, liie 
Government’s measures were 
designed as a reward to their 
business friends who helped 
them so generously in tbe last 
general election. 

He welcomed the Inhour 
Party’s national executive deci- 
sion - showing its intention of 
returning hived-off interests to 
public ownership without ■ com- 
pensation as a deterrent to those 
looking for a potential bonanza. 
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„ ,urr& bymtrob bsmett abb teb schoeters 
COMMUNICATIONS 



;• ;.ONB of the most significant system in vorld telecommunJca- 
• 1. .,■ •4.*^ aspects- ot the £10m. contract tions — unique, that is, from the 

' %*22 l,ar “ e “ _py "the Post Office to viewpoint of its having been con- 
r ,9 r , expansion of ceived as an integrated job where 
Britain s links with the ..outside performance and costing are 
>.c. world through the massive new treated as one job with the actual 
, -i, ‘Mondial exchange fe th& amount procedure of seeking and obtain-' 

‘T* rii r»~- of money which -te being devoted mg connections outside this 
‘‘ullii to the continuou^^momtoring-of country. ' . . 

. 5 the performance Of the exchange A great deal or the pioneering 
equipment’ ^d determining yrork for what fe basically a 
^.Exactly what sobseribers: owe 1 the single-tender contract awarded 
. - i-Post Office and-the foreign PTTs to .-Plessey was done al the 
V’ .'Jwmse services they 'are using “guinea-pig " Wood Street iater- 
V-V^^^.^Poakln^' to a, subscriber, national exchange in London. 
r ab ™ a °- also carried out by Plessey Tele- 

- • ■“** n ew P lessey contract con- communications. It has won the 

- rains, a sum of film: for tha^company something like half the 

-.'equipment which /will do this job^. ultimate 18,000 circuits under the 
.. i--.;.*yiaed as to EJm. for hardware present award and it would be 
a staggering £lm. for the astonishing to say the least if 
•-•:.',7d«dgh::and MftwaiB.ia^ for the- Plessey^ did hot -get 'the other 
:-l. system whfcb;wiU : form r the: cob-. half ofithe contract which would 
section between , the switchgear- add several millions to the pre- 
•: 'or. tfie messages and the bills sent £10m. job. 

•'7-.: ; .‘ jroing oiit to users. i * • Mondial will be based on 

Mondial House, currently being PlesseyV crossbar 5005 equip- 

- TOilt on a. 2 y acre site .near ment simply because, according 
•..-■■2 anni on Street station, - London, to Dr. B;P. Wallets, managing 

.. -will contain this: first, major sec- director of Plessey Telecommimi- 
X. 2on . what will be -a- unique cations, no other system— in dud- 




ing electronic . switching— is yet 
.-able to meet the requirements of 
the Post -Office in respect of a 
big gateway exchange such as 
this. 

There will be. three main areas 
In the new exd&nge, where 
equipment installation begins 
next year arid operation Is in- 
tended to begin from the end of 
1973. These, are the international 
.switching centre, the - inter- 
national transmission mainten- 
ance centre and' the inter- 
national' accounting and traffic 
analysis equipment centre. 

The equipment to be installed 
in this last centre is of more than 
passing interest It is based on 
.twPDP-10 computers and three 
PDP-11 machines from Digital 
Equipment Corporation ' oi tne 
ll.S. which has a npc-*- 

tions centre at Heading and 
manufacturing: facilities in Gal- 
way: But it also includes a lot 
of diagnostic un*'s of Pie*.'-- • 
design which have ' aroused 
interest the world over, including 
approa ches from the technical 
side of ITT in the United States. 


contract 


This equipment does two dis- 
tinct jobs— to keep a log of traffic 
with every PTT organisation with 
which the exchange is linked (51 
countries ox wmch -U are m 
Europe.) and to keep a log of the 
performance of the S.4O0 lines 
the centres ultimately will serve. 

Maintenance consoles looking 
directly at the work of the 16,000 
sets of 5005 crossbar equipment 
— the ancillarles in which ATT is 
interested— will permit staff to 
keep a watch on test or live calls 
to find out how the equipment is 
carrying out its functions of 
switching and transmitting 
signals. 

The Plessey staff who have led 
the work on this integrated con- 
cept believe there is nothing 
comparable, even in the U.S. with 
its far greater resources when it 
comes to applying advanced tech- 
nology in everyday life. 

For the man in the street, tbe 
gradual introduction of tbe new 
facilities will mean faster con- 
nection to existing destinations, 
it could mean many mare direct 
dialling services abroad. 


s.; . -- 
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» RESEARCH : 

v Test house 
Ms approved 
MbyBSI 

OFFICIAL approval for tbe en- 
-...•ironmental testing of electronic 
■...components under the BS 9000 
-.theme has been received oy 
j ; - :H»ttdes Place . Research labwa- 
'-ones of D.orkijpg, Surrey, from 
.- " *he British Standards Institution. 

' ' ;>>w The laboratories provide raanu- 

- . ~ ' -'actUTEis. importers and stockists 
/ith an .environmental- -testing 
orvice to BS 9000 or BS 2011 on 
liiSrni ft- .completely confidential basis. 
v *** UFhe-pphcy will be to extend the 
resent range of test facilities as; 
arther specifications are pub- 
lished and the detailed test re- 
1 ‘ uirements become known. 1 


will show what was taken and, 
therefore, what the soil, needs: 

-Work on the method is still 
.under way. One problem is that 
Ions of different elements have 
differing attractions for soil. 
However, once this has been 
determined and balanced, the 
solution will be ready for 
calibration. 

The advantage Is that constant 
monitoring of fertiliser elements 
will hot be necessary. -Instead, 
'the soil will he checked to see 
what.is needed, thereby showing 
any deficiency in the sludge or 
trace elements routinely applied. 

• METALWORKING 

Die-making 


group 


soil 


.'.HE possibility ,of. testing a 
: lil's need for. nutrients, rather 
.ran a plain analysis . of soil 
: intent, emerges from work done 
Penn , : /State 1 University, 
u niversity ]^ark, Pennsylvania^ 
— .S. ' 

. The method juses a chemical 
llution having all the elements 
■reded by plants. Soil tinder test 
- -ill be applied to the solution 
- 2 d will take up the - nutrients 
needs. An lysis of. the residue 


FIVE tool-making companies 
have formed a group to offer 
mould-making capacity to the 
plastics and die-casting -industry 
.overseas. Trading as Exportools, 
the group consists of Barber and 
Duffy, Moswell Tool Company, 
Moiildmakers (London),. Mould- 
ing- TotiL Units. And -Wheeler and 
Clinch, while Boy Manns. Salmon 
and Associates will administer 
thB . company from 65 Western 
Road, Hove, BN3 2JQ. 

Plants available . includes, tape- 
controlled boring and milling and 
;die-sJnking m a ch ines up to SO 
x 56 x 24 inches, and a range 
from intricate precision moulds 
weighing less than 250 lb. up to 
manufacturing moulds of 12 tons 
in weigot for moulding machines 
up to .5,000 too/lock. ' : . 


• INSTRUMENTS 

Sensitive 

flat-bed 

recorders 

HAVING already sold some five- 
and-a-half thousand of their 
existing series of fiat-bed 
recorders since Introducing them 
in the early 1960s, Smiths 
Industries of Wembley Park 
Drive, Wembley, Middlesex, have 
now completely updated the 
range with the new IS series. 

Maximum sensitivity has been 
improved to 200 microvolts full- 
scale deflection from 800 in the 
previous range and there are 17 
ranges out to 500 volts plus an 
overlapping scale expansion con- 
trol. 

Instruments can be provided 
to give linear, linear logarithmic, 
linear with integrator and linear 
logarithmic . with integrator 
recording, all on 200 mm. or A4 
paper. 

In addition, the makers have 
cut the response time to less 
than half a second. Recording 
accuracy is plus or minus 0.5 per 
cent of fsd and resolution is 
plus or minus 0.25 per cent of 
fsd, .Calibrated zero suppression 
is an added refinement The zero 
point can be backed off in four 
calibrated steps of 100. 200, 300, 
or 400 per cent of range full 
scale setting. 

The recorders have chart 
speeds from 30 mm. per hour to 
600 mm per hoar. Operating 
temperature range is minus 10 
to plus 50 degrees C, and tern 


perature error is less than 0.1 
per cent per 10 degrees C. 

A rafter unusual feature is 
what Smiths describe as “the 
non-modular approach." They 
believe that to offer too many 
operating options to tbe user is 
confusing. Instead, they are 
working on the retrofit principle, 
by which the machine goes back 
to Smiths for an option to be 
added and is then re-deliverd 
virtually as new. 

Options that can be provided 
for the IS range include re- 
transmitting slidewire, two 
event markers, remote control 
of chart-drive motor and of pen 
lift, upper and lower limit con- 
tacts and a 19-inch rack mounting 
kit. 


Large-scale 

machines 

launched 

SIMULTANEOUSLY in London 
aud the U.S. the Digital Equip- 
ment Company yesterday an- 
nounced a new family of large- 
scale computers known as DEC 
System-lO. Although the com- 
pany has been, producing large 
machines for some years most 
people think- of them as speci- 
alists in small computers. But 
The company do not see the new. 
large family as a change of 
emphasis and affirm that their 
mini-computer interests are still 
expanding. 

It is also, perhaps, surprising 
that DEC should announce a 
family of large computers when 
there are so many other com- 
panies in the field and tbe 
present market situation, on 
their own admission, is not good. 

However, they justify the step 
in two ways; they expect the 
market situation to improve and 
they claim their system offers a 
price/performance advantage 
over comparable equipment 
carrying names like IBM and 
Uni vac. 

Delivery dates on the five 
systems vary from late 1971 to 
mid-1972. and price ranges from 
under £200.000 to over flm. 
There is a possibility of manu- 
facture in the company's Galway 
facility should the European 
market demand it 

• MATERIALS 

Backing 

prevents 


More guesswork than fact 


LONG-AWAITED first-quarter 
figures an U.K. computer ser- 
vice companies’ — as distinct from 
bureaux — performance reveal 
little that is not almost pure 
conjecture. 

Giving the first official statis- 
tics on what the software indus- 
try and the bureaux are doing, 
the report, released yesterday, 
indicates a combined turnover 
of some SO per cent, of the 
companies involved as £16. 7m. 
The services industry . therefore 
emerges as one with current 
annual turnover probably over 
the £50 rn. mark and thus already 
a significant ingredient of the 
country's business activities. 

But when it comes to extract- 
ing the figures which relate to 
the work of the bureaux selling 
computing services as distinct 
from software and systems 
analysis jobs, the report is on 
somewhat uncertain ground. 

A figure of £ 12.7m. is extracted 
from the £16.7m. as representing 
pure bureaux activities. This is 
set against the £13.4m. for the 
last quarter of 1970 and the con- 
clusion is drawn that bureaux 


activities — -which on previous 
statistics from the ‘ same source 
had been growing at an annual 
rate of 30 to 40 per cent. — had 
turned down in the first quarter, 
although this indication is given 
with all the necessary caution. 

It is too early to formulate any 
opinion on how the two wings of 
the industry are behaving. Prob- 
ably two or even three inquiries 
will have to be carried out on 
their normal quarterly basis 
before the figures settle down 
and it becomes clear exactly how 
the activities are subdivided. 

Turnover . 

Indications are that tbe annual 
turnover of all the software 
houses is of the order of £20m. 
but is probably somewhat less 
than that in view of depressed 
conditions in that industry. 

It is not shown how many 
people work for software houses 
and the 5,400 working on con- 
sultancy programming and 
analysis probably includes many 
of tbe bureaux' software support 
teams. However, even at 5,000 
in the software world, the yield 


per man would already he 
higher than the extremely low 
rate recently indicated in the 
Logica report It is undoubtedly 
much higher, though whether it 
is as much as the Software 
Houses Association’s own esti- 
mate of £6.000 per man remains 
to be seen. 

The new survey shows an 
extremely high figure of £70m. 
for the hardware used by the 
service organisations. The capital 
value given in the prerious 
report was very much less at j 
£51 .3m. It also gives figures of 
720 for the terminals used by 
clients of the bureaux but warns 
that there may be an element 
of double^counting. 

The total staff figure for the j 
combined survey is 15.759 full , 
time and 1,245 on part time | 
which compares with the 12.906 
for the bureaux in the previous 
study. Tbe temptation is to ; 
assign an employment figure of . 
about 3.000 for the software , 
bouses and conclude that per | 
man turnover is more than I 
£6,000. But it is too early to 
make any such assumption. 


duces a level pile, accepts latex 
for anchor coating, is non-fray, 
minimises necking, roping and 
skewing, and improves handle 
and dimensional stability. 

It is stated to be suitable for 
coarse to fine gauge tufting with 
low level-loop pile; primary 
latex carpets, jute secondary 
backed carpets and most types 
of foam backed carpets; shag 
carpets for either piece dyeing 
or those incorporating dyed yarn; 
carpet tiles; and sample swatches 
— in the last three applications 
the non-fray characteristic is 
important. 


grinning Resistant 

industrial 


CARPET backing which is 
claimed to overcome many of 
the disadvantages of other types 
is being produced by Low 
Brothers and Co., p.O. Box 54, 
Dundee DD1 9JQ. 

Called Needlaweeve. it is a 
woven polypropylene tufted 
carpet backing, needle-punched 
with nylon nr other fibres to 
obtain a smooth uniform product. 
It prevents grinning through the 
pile, will accept the same dye- 
stuffs as dyed nylon carpets, pro- 


flooring 

COLLABORATION between ICT 
and Taylor Woodrow has pro- 
duced a new flooring which, it is 
claimed, has excellent chemical 
resistance and over five times 
the wear resistance of grano- 
lithic concrete. 


The flooring material, called A PRODUCTS 
Rescon, is based on a polyester 
resin mixed with a graded hard 
silica/flint aggregate. It has 
been developed for application 
to sound concrete, concrete 
screed, grano and other rigid 
substrates, and is laid to a 
nominal thickness of 6 mm. 

Foot traffic is acceptable four 
hours after laying, and vehicular 
traffic after 24 hours. It is stated 
that the material is not affected 
by low temperatures and ran be 
laid at any time of the year. It 
has good resistance at normal 
temperatures to a wide range of 
chemicals, including alcohols, 
aliphatic solvents, animal fats, 
bleaching agents, detergents, 
dilute acids, oils and sugars, and 
will withstand normal spillage 
of boiling water and cooking oiL 

Rescon is self-extinguishing, 
and has a low spread of flame 
rating. Unlike vinyl or asphalt 
surfaces It is resistant to inden- 
tation under long-term static 
loading. 

The material is available in 
grey. buff, green, blue and brick 
red, each with a blue or white 
flint aggregate. It is marketed by 
Taylor Woodrow Construction, 

Ruislip Road, Southall, Middx. 


Counting by 
pneumatics 

FLUID-MECHANICAL counters 
operating at up to 50 counts per 
second are now available for 
installation in areas where elec- 
tricity might present a spark 
hazard. 

Pressure of only 8 ozs per 
square inch is sufficient to 
operate tbe counters, although 
they can also be operated at as 
much as 110 lbs per square inch. 
The pulse of air moves a dia- 
phragm whose pawl turns a a 
index wheel half a step. Removal 
of pressure permits a spring to 
move the wheel the other half. 
This means that pulse length is 
not critical, explains Kessler-EUls 
Products of Atlantic Highlands, 
New Jersey. U.S. 

Re-setting is done by a stronger 
pressure, 5 to 110 lbs per square 
inch. The company claims an 
operating life ' of 100m. counts 
and says it will operate in 
ambient temperatures from 32 to 
160 degrees F. 
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I wonder how... 


J TRANSPORT 

Milk collection experiment 



OR collecting milk from con- Tank capacity of the lorry has another tour. After transferring 
•'loed farmyards with awkward been reduced to -L300 gaL, but the second load, the lorry does a 
--^preaches, without - an . un- fte ' trailer can hold. 2,600 gal. third loading run before re- 
• Tonomic increase in mileage, the The. idea Is that the Mastiff will coupling to the trailer and 
- -Ilk Marketing Board Is -eyalu- park its trailer at some conveni- returning to its depot 
ing a narrow, shortened wheel- ent point, and travel solo round Manoeuvrability of the lorry 
ise Ley land -• Redline Mastiff the farms until it has a full, has been enhanced by reducing i 
ro-axle tanker lorry used. with. ioad. It returns, pumps its load the wheelbase to 11 feet the 
.. larger capacity drawbar trailer. Into the trailer, and sets off . on overall width to -7 feet 9 inches, 

modifying the axles and fitting] 
9.00-20 Michelin X tyres. The | 
vehicle is now plated at only 131 
tons B.T.W- and fully loaded I 
scales 12 tons. Its 167 h.p. Per- 
kins V8 engine Is needed for) 
pulling the trailer. 

The lorry carries a stainless I 
steel tank which is vacuum f 
loaded, by sucking the milk from 
Jibe farm storage, tanks. It can 
be pressurised to 8'psrto blow its 
load 1 into the trailer. Both 
methods of load transfer are by 
a sftgle-.Drum Engineering aii> 
vacuum pump. 

The trailer (assembled byl 
MicWeover Transport) has a ’ 
tank of - filament-wound grp | 
(made by -Gloster Saro) made 
possible' because it will not 
be used asr a pressure vehicle, as I 
it is loaded by the lorry and I 
unloads. by gravity.-.-. 

Rubber . suspension 

Norde; bonded rubber sand- 
wiches, loaded in combined com- 
pression and shear, are used in] 
pairs.- at*, each, .end' .of. the axles 1 
to provide -soft progressive 
springing on the trailer. Axle 
location is by A-brackets located 
between, the frame and the centre 
of the axles. 

Air -brakes are supplemented 
by spring parking brakes, which 
reduce the number of manual 
operations required when 
coupling and uncoupling, as they 
are', applied automatically. A 
separate air reservoir and hand 
valve are fitted so that fte 
brakes can be released for shunt- 
ing the trailer. 

The 15-ton plated weight of! 
the trailer provides a payload of 
2,600 gallons of milk. It is 
intended that one man will be 
able' to handle the outfit, so the 
drawbar is spring loaded to tow- 
ing hook height, and a Ringfeder 
automatic coupling (supplied by, 
Davies Magnet) is fitted to the 
lorry. This has a funnel-shaped 
guide, which makes it possible to 
achieve automatic coupling with 
a misalignment between drawbar 
and book of up to 13 Inches. 

This experiment in milk collec- 
tion Is initially being carried out 
irith one outfit It -will go to 
several Milk Marketing Board 
depots - for evaluation under 
various working conditions. 
When a full study has been made 
of the operating costs, driver 
reaction and.- . general practi- 
cability of the idea, fte Board 
trill- decide whether to proceed] 
with the scheme- . 



j ye’re not suggesting that yo u ^mtuaily use weste-pa per for process 
; eating. But one.'phqneeell t^W'^i^you ^.ansvtferto two problems. 

. urt ring Dowsan & Mason. ._ . " 

-. ust' heat treatment, powsbn.fr SA^qn-supply fuel -fired furnaces far 
• nneajing„ normalising, stress relieving,-' hacdoning; tempering, 
itging, billet and. ingot heating, melting^ drying^md: curing etc. 
f Nrtifire modsrn lightweight refractories and the 1 latest Combustion 
fchniques for optimum efficiency with maximum economy. As for waste 
pterialij thebofriprehensive range of vertical and horizontal 
" - wford baling- pressed packs them quickly and economipaHy into easily 
dled bates .whictvapait from saving space and reducing fire risk/ 
oftef/saleabia. / .y. 

. £ just-halgra you contaetDowson & Mason about heat treatment arid 
p p^^^^gkyojLff‘InBhtetatioh]jeqmrem'ents and take a rooft at your ’- . 
Ibspott'jiiaeti'ty^u .might' as, well find out about some]of the 'most 
fra need incinerators] and semitrailer landing gear while you're at ill 

fc. ^ '-v-v 

• - ■■ • 

rl^OWSOW&WASGW ; 

.. ^WORKS' -• -•■ MANCHESTER MIS 2RB 

l =432 0222£>f«c' T*tefraiiw: Gaity, Mwfchwter TV - .v . .. 
r-Tr C'W .. ' : r • * fttbiter vf ^w-Swnhoow droii* 

^ rSl.JHeWw 'an jaarHrfaetBTtn. of. Cremation 

rde - worW-We *«!oy*«aa.ef oil tiuir pnrindf. 4 .. . .. . . 878 



...they manage to stay submerged so long? 


Not so long ago submarines had to come 
up for air (or more precisely to recharge 
batteries) at fairly frequent intervals but the 
new class of British submarines can stay 
submerged for months on end. How can these 
vessels now stay beneath the sea for so long ? 

One reason is a source of power that requires 
no refuelling in the normal sense. In fact the 
pressurised water nuclear reactor providing 


On September 7th, 1971 
Lady Pollock 
launched the latest 
nuclear-powered 'Fleet' submarine 

HMSSwiftsure 

at the Vickers Shipbuilding Works 
Barrow-in-Furness 


steam for propulsion turbines and turbo- 
generators doesn’t even breathe air. 

It doesn’t pollute. 

The crushing hydrostatic pressures of ocean 
deeps are securely held by special high strength 
materials cleverly assembled in these hulls. 
And, of course, new welding techniques and 
technical standards had to be developed. The 
higher the strength, the trickier the welding. 

Then the biochemists and physiologists got 
busy on what they describe as environmental 
conditions. They produced electrolysers 
extracting oxygen from sea water, equipment 
removing dust and C0 2 from recirculated air, 
distillers making fresh water whilst 
encompassed by sea water, and even 


refrigeration for domestic purposes. 

Vickers had to get these answers right and 
there were many other answers to fofiow. 

Vickers know how to build and assemble 
submarines, or, for that matter, ships that stay 
on top. Or printing machinery. Or office 
equipment. Or a piece of machinery for 
putting the cap on your bottle of beer. 

A new series of fact sheets covering these and 
other activities of Vickers has just been published. 
If you would like a set please write to the Publicity 
Department at the address below. 

Vickers Limited 

Vickers House Mill bank London SWi 


VlCKOtS 
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CLOTHING INDUSTRY REPORT 


Sales surge ahead, but 
profits scarcely rise 


BY JOHN TRAFFORD 


DESPITE BOOMING sales, pro- 
fits earned by the clothing in- 


Industry, published yesterday. 


tailed information extracted 


companies. 


ability, defined in the report as 
profits as a percentage of total 


comes out best with an average 
of 14.1 per cent. At the other end 
of the scale, rainwear makers did 



No. of 

Sales 

Profits 
to assets 

Profits 
to sales 

Sector 

Cos. 

£m. . 

% 

% 

Children's wear 

17 

12.4 

14.1 

7J. 

Shim and nightwear 

21 

30.6 

10.5 

6.4 

Men's outfitters 

17 

176* 

9.9 

1M 

Corse try 

17 

43J 

9A 

6.9 

Women’s outerwear 

66 

104.4 

9£ 

5.9 

Men’s outerwear 

45 

57A 

9.7 

61) 

Workwear and. protective 
clothing 

16 

102 

9.7 

5JS 

Lingerie 

Rainwear 

9 

4J. 

8.0 

5.0 

12 

22.8 

4.6 

3.0 

Others 

39 

128.1 

m 

7.1 

Total 

259 

580-8 

9.9 

7.9 


w ^ Mr- Peter Parker, the chairman, before tax rose by little more than 

worst with a profitability average “T® that the delay in companies 1 per cent With Increases in divi- 
of oiilv 4.6 ner cent b filing their accounts at Companies dends, taxation and interest 

Among individual companies. House had made it difficult to charges, profits retained actually 
the women's outerwear manufao- achieve any greater improvement fell from £7 Am. to £6.0m. 
rarer Pgeey Pa of the Ravhook Sector by sector, tno trend ms 

.group, was^top of* the profitability Market trend a -£ rge i *J , ®S s i ,ro d *2f"*5F 

league with 63 7 per cent The lviantei irena uniformity. Sales advanced well, 

now-defunct Georeei Silverman, of Comparison of the two most particularly on the export front 
cS^ A^an “TenmtioJS^M recent reports highlights some but profits in most rases declined, 
bottom with —24.3 per cent major differences. The earlier one Only in men s outfitting, childrens 
Largest- romnanv in termu nf showed corse try and women's wear and nightwear and shirts did 
assets and sales was' the Burton outerwear as the most profitable profits actually rise. 

Group, with £86.7m. and fSm. a «tora; m the more recent one 
respectively. Wardson Manufac- dropped to fourth and Profitability 

tliriDE. the women's outerwear nful places. " 

maker, achieved an eSepSonai The explanation lies in the Profits in rainwear fell by 35 
7.0 ratio of sales to total assets, choice of companies included in per cent and in children’s wear 

each sector as well as in market by 9 per cent 

Ciuuxlm* trends. In children’s wear, star of The tables give a number of 

process the 1969.70 report three oE the ratios as well as the profitability 

Top of the export table was four most profitable companies leveL Profits on sales, sales to 
Selincourt and Sons with £2.56 m. were not in the 1968-69 version. total assets, sales per employee 
out of £23. 65m. total sales. Inver- To take account of the anomalies and percentage of exports are all 
tere Coat exported 55 per cent, of which arise by including - some included. 

its sales, the highest proportion companies in one report and The Little Neddy says tfcat it 
among the 259 companies. excluding them from a subse- hopes the ratios will at the very 

In a bid to meet the criticism quent one, a supplement is being least help management to ask the 
that its league tables are far too distributed with the 1869-70 report right questions concerning their 
out-of-date, the Little Neddy has in which the results of 185 com- companys performance compared 
speeded up the process of colla- panies included in both recent with their competitors. The chair- 
tion and publication. reports are compared. man welcomes suggestions on how 

The latest report comes 17 The analysis snows that despite the tables should be improved, 
months after the eDd of the a 16 per cent, rise in sales, ** Financial Tables for the Cloth- 
accounting period which it covers, profitability after adjusting for ing Industry 1469-79,’* National 
compared with 21 months for the asset revaluation fell from 10.1 to Economic Development Office. 
1968-69 report. 9.6 per cent, and total profits 5.W.I. Free. 


Road Transport ITB cuts deficit 


BY RAY D AFTER 


DESPITE an expansion in many 
of its activities, the Road Trans- 
port Industry Training Board last 
year reduced its deficit on the 
accumulated fund by £1.25zn. 

The deficit for the year ended 
March 31 was £4. 87m. The Board 
says it is hoped that this fund will 
be in balance by mid-1972. 

Statistics for the training year 
August 1, 1969, to July 31. 1970. 
showed that 286,000 employees in 


the industry underwent grant- 
1.6 per 


worthy training, some 31. 
cent of all workers. 

Over the period, nearly 4.3m. 
days were spent in training, an 
increase oF 5 per cent on the 
previous year and 1.8 per cent of 


ail possible working days. 
The 


report lists among the most 


significant changes in 1969-70, 
compared with the previous year: 
an increase of 1,310 (5 per cent.) 
in the number of employers 
undertaking grant-worthy train- 
ing; the amount of time spent in 
off-the-job management training, 
which more than doubled; the in- 
creases in numbers of apprentices 
in the passenger transport sector 
(up 11 per cent) and road haul- 
age sector (up 26 per cent); and 
the major increase in training in 
the road haulage sector encom- 
passing all occupations (up 7 per 
cent). 

Manpower surveys carried out 
by the Board have resulted in the 
preparation of a five-year strategic 
plan to ensure that training faci- 


lities will be available to meet the 
forecast requirements. 

The plan requires that by 1975- 
1976 at least 60 per cent, of the 
managers and supervisors now 
employed in the industry will 
undergo approved training, and 
that two-thirds of all managers 
will have approved job descrip- 
tions. 

It is expected that 500 new gra- 
duates would be recruited to the 
industry each year, and that an 
average annual total of 5,000 
newly appointed managerial staff 
would receive approved training. 

Road Transport Industry Train- 
ing Board, report and arsounts 
1970-71; House of. Commons Paper 
498; SO. 80p. 


Offshore 
Marine: 2 
more ships 


By James McDonald, 

Shipping Correspondent 

OFFSHORE MARINE (a Cunard 
subsidiary) has placed an order 
worth about £L5zn. for two tug 
supply vessels for . delivery in 
1973 with Richards (Ship- 
builders) of Lowestoft, part of 
the Tate and Lyle group. 

This is the first order for new 
ships to he placed by Cunard 
since the take-over of the com- 
pany by Trafalgar House Invest- 
ments two weeks ago. 

The ships will operate within 
the Offshore Supply Association 
consortium — Europe's biggest 
operator of supply and service 
vessels to the offshore oil and 
g as dr illing and construction in- 
dustry. 

Each of the 700-ton vessels will 
have a speed of about 14 knots 
and a bollard pull of around 50 
tons. They will have an u omni 
direction “ bow thrust unit 
giving a thrust of three tons for 
m axim um manoeurability when 
serving offshore drilling rigs. 

When the ships come into ser- 
vice they will bring the Cunard 
Offshore Marine fleet up to 22 
vessels, and will raise the total 
Offshore Supply Association fleet 
to 60 vessels in 1673. 

Offshore Marine's partners in 
Offshore Supply Association are 
the German, companies Hansa, of 
Bremen, and V.T.G. 


N. American 
fund managers 
to visit U.K. 


TWENTY North American fund 
managers, responsible for the 
management of $35, 000m. of 
assets, are coming to Britain next 
i week to attend a conference which 
will “familiarise them with the 
U.K. investment scene.** 

During the visit organised by 
Singer & Friedlander anrl 
Reynolds Securities Inc. (a New 
York brokerage house), the dele- 
gates will be addressed by Mr. 
John Davies. Secretary for Trade 
and Industry, and by Mr. Geoffrey 
Rippon, the Government's chief 
Common Market negotiator. 

Other speakers include chair- 
men and directors of leading U.K. 
industrial groups and financial 
Institutions. The party will visit 
the Stockfi Exchange and Lloyd's 
and also the Midlands and Scot- 
land. 


GREEN SHIELD 
PLACES £1M. 
ORDER WITH RPC 

The British Printing Corpora- 
tion is to print 12m. copies of the 
Green Shield Trading Stamp Com- 
pany’s catalogue for 1972. Valued 
at nearly £lm. the order calls for 
a 144-page catalogue, which will 
be printed gravure by Purnell and 
Sons. 

BPC is at present delivering the 
1971 catalogue. It contains 120 
pages, and 9m. are being pro- 
duced. 
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In some areas,: land priced $ 0f 

in the last four months alone, compared with a nadoiial aver^g^ ofji 
only 2 pex cen^L during the of 1970 ■ v 
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BY MICHAEL CASSELL 


A SITUATION which both the 
Government and the building 
industry has been struggling to 
avoid since the end of last year 
has now arisen, and threatens to 
damage the current revival In 
private house construction. The 
substantial rise in the number of 
private homes now being built 
has, as they feared, exposed a 
widespread shortage of suitable 
development sites; and the 
scramble for . every potential 
building plot is having a' remark- 
able and unwelcome effect on 
land prices. 

In 1970, house building activity 
reached one of its lowest points 
in recent years. Sales were slow 
and a surge in materials costs 
made most builders reluctant to 
embark on new projects. A high 
stock of existing homes also 
helped 'to keep the average rise 
in land costs down to a mere 
2 per cent, which represented a 
price fall in real terms. 

Now, however, reports from 
builders suggest that with the 
return of confidence to at least 
this sector of the construction 
industry, prices in areas of 
greatest shortage may have risen 
by as much as 15 per cent in the 
last four months alone — and 
there Is every sign that the spiral 
is far from complete. 

By the end of last year, White- 
hall realised that if the coming 
12 months were to herald a 
return to a higher level of hous- 
ing activity, more land would be 
urgently needed. 


One dear, pattern did emerge 
from Mr. Page's initiative. In 
areas where there- was no land 
shortage, local authorities had 
shown their readiness to co- 
operate with private builders, 
while in regions starved of suit- 
able land the councils had in 
many cases reacted with a blank 


It would- be-wrong to suggest 
tha t gome progress Jbas not been 
made in talks between- local 
authorities and builders. ^Th e 
sale of surplus land to- private' 
enterprise has gone fairly well in 
some areas, but. builders appre- 
ciate that If many local: councils 
swing back to Labour , control 



It- would like , to see 'Mr. Pa$v 
repeat his ^earlier: ca3Lfbrr Jbm 
land, oniy-,this';time-in -strong* 
terms. The buirders think -thr : ' 
■if - the -Minister .;: asked:- -loc. ' 
authorities to . give- hisu dcrt&L " 
of all land to be";rel eased, 6tb» 
than that already scheduled- 
eventual . sale,- many; would tv 
forced, to Improve thefirZcontob 
.tions. ' -. : V- ; - ' 

... _TJie ’industry, ’.is . also -anxipv-: ■ 
‘for an . opportunity-' to stake y ; 
Claim to..the‘ vast amount. of-.lai, - - 
. held ./by public : bodies ./like' hpsi-'~ 
tal Boards^ which,. at present a/,v 
obliged to pass on to the-Treasd : - 
any moneys -.xafeed /by sates *' 
.private. ..developers/- ^ If'. : the„ -' 
ibodies, : Slay / ther-buHders,-' we ‘£r: 
allowed to Keep the money th . - : 
they would be provided with ... 
incentive- which _could release'/ •: 
flood ' of valuable land.. onto t .- 
housing, market . ^ 


Forced to 


Total failure 


In December, Mr. Graham 
Page, Minister of State for Hous- 
ing, issued a circular to local 
authorities asking them to look 
at what land they were holding 
and to see, whatever their pre- 
vious plans had been, whether 
they could release it without 
delay.’ . . 

The builders, who bad became 
more and more anxious about a 
possible land crisis as pros- 
pects for a housing revival 
increased, welcomed the move 
as “a splendid initiative,” but 
warned that they would judge it 
by results. Returns by February 
and March showed the em- 
ployers* federations that the 
circular had, in fact little effect, 
and by the middle of this year 
the builders were calling it a 
total failure. 


refusal to consider the situation. 

Builders are used to the argu- 
ments, often perfectly valid, put 
forward by local authorities in 
refusing to release land.- They 
are also well aware of the fre- 
quently inbuilt opposition to con- 
struction; ’ programmes, .-an 
opposition which shows -Itself in 
a variety of ways. 

A council is likely to say that 
overall development plans 'for 
the area In question are . not 
finalised, that expenditure on the 
sewerage facilities which they 
are obliged to supply is strictly 
limited, or that it wishes to put 
up council houses at some future 
date when finances allow. 

The phrase “ development 
would be premature” is well 
known to the housing specialist, 
but his readiness to accept it is 
diminishing as the demand for 
new bousing grows month by 
month. As one developer put- it: 
“Many councils say they cannot 
afford to develop their land them- 
selves, but they can, apparently, 
afford to waste ratepayers' 
money by sitting -on it” 


the situation could : change 
dramatically. - In designating’ hew 
land for housing development 
however, progress has been poor 
throughout the coUntry: . •'"/ 
The need for land is most acute 
in -the rural areas which used to 
be just outside “commuter '.coun- 
try,” the very: same -areas where 
conservationist opposition to hew 
-development (s at its strongest 
Problems of accessibility -of 
labour and material in: these 
regions- only add to -the builders' 
dilemma, but they are 'convinced 
that this is where much - of their; 
future business lies and that 
sympathetic “in-filling” / is 
possible. 

Faced with high' /housing 
demand— which is hardly' likely 
to subside when potential home 
buyers are expecting, an early 
reduction in mortgage rate&~ 
builders are- now: attem p ting to 

E ut further pressure oh White- 
all to impress upon Ibbal 
authorities the part , they must 


k pilots 

I to BA 


It has also been suggested ttZ - 
the Government should requ... - 
local authorities to.publish.-iw 
land holdings, letting ratepay 
- see how much -land is sitting is 
add -so -able, .to _ put pressure ■( 
their 'conned -. to ’ turn- assets 
profitable: use../ . ... 

According to the builders, i 
Government- should.- theninv. 

• itself with, thr-power Jo*: 

-the sale .of this Iahd; ttf 
the inevitable political difl 
Tflhcea.: which a . system ,,of ec _ — ,~-- 

^pqlsory sale would provoke. ^ TVI " ~ 

independent" laid advisory « 
mittee could be .formed. . .U-r ; •• 

■ : But' triany of- tiwse pnipoet/.’^; -• * ■■ * =-■*• 

' wotdff.reditire fe^atidn^and^'V . v ■■= 
'the-hutiefers know only too/W.'.^ 

■ that take* time. .Op; ±o. now, : - ' 

industry, has been able to^ ;■ * 

.con^fortjrdm the fact that.tki^- ;£; • 
has. been- little consuxneS'-re^, <• 

anee. to./ the/: inflationary . jO mr— - " 

Ieveis^ -being rmaintained ^^i" r .-- J*.* 

ready ' availability - of mortgri-; -j 
funds could- prolo'itg this, sil 
tion for some time yet •••: ... 

Nevertheless, the industry * * 

aware thafif land prices coutijfLprC fO fit 
to escalates' not /only will tmiJir 1 ^ 1 ^ 
be Working outside the accep 


levels of ^.profitability . but 1 • t% , 

many potential ^mstbme^s/vfiU V I 1 :1 J 1 1 1 
forced into * postponing- thr i '' lt a**** 


house 'purchase plans. More k 

...... . , aef 


play -in. relieying'’the situation. 
The 


e industry is-certalnly not at 
a loss to suggest its own ways: 


on -an extensive scale is - 3®iDRT. 'a 

industry*sr.V first priority,- t ? . 

withdut-Zit house: bu^Idenuin i:‘ 1 ' . 

well' miss .the ahance for wh.v: .’. T ' • sr 

they ha ve patiehtly u waited.. • 


- . • . 1 - ■* .'i 


GLYNWED 


is one of Britain’s larger industrial groups. 

Its world is metal and the products of metal. 

It is a broadly based operation with assets 
exceeding £40,000,000. 
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GLYNWED 


processes metal. 

Ferrous and non-ferrous. Tubes, bars, sections, rods, 
castings, forgings. Metal for the building industry. 
Metal for the motor and other engineering trades. 
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GLYNWED 


manufactures in metal. 

Domestic and heating appliances. Steel flooring : . : 
and stairways. Catering equipment Nuts, bott^.studs* 
and many other fittings for industry. ■*. v ’ . 


GLYNWED 


distributes metal. 

Large stocks of nuts, bolts, 
bearings arid other fittings 
stored in centres throughout 
the United Kingdom. 


? - 




GLYNWED 


is the name behind the names. 

Such as Aga. Rayburn, Microbore heating, Falcon and 
Ganymede catering equipment Leisure kitchen equipment 
Vogue baths, basins and shower trays. Allied industrial 
boilers and Wednesbury copper tubes and fittings. 


t • / _ j- 





YNWED 



GLYNWED LIMITED - OXFORD STREET,' BILSTON,' STAFFS, tEtj-. 
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'£ 5i r:- J '?■■! sit 
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ydyjey .aipy , that is insJ^tenca that it \«931 onfy discuss 
^ ' of -tiie ■ thesttnattonwith fall-tiine union 

1 w^V-w OujcocdB'- moved officials. 

ft ■ ft 17 " farther away from -a settlement Mr. . Ron ■* Netbercott, TGWU 

U 1 f uh> yesterday whan SAC refused. -.to . regidSal, -. • secretary, ; gain in 

^ VII SSSra!®???*^ Briiato's*BUckpooI iSSffiirtiKliefc 
^11 Tn riWt tO; discuss^ the -attending the T*OC: “1 had 

^ J ^ IS 10 arranged through the DE for a 

w v’ Rer8 V ./; : - V -'. ' meeting to takeplace between 

The .Transport and. General- nay officials and the company. It 
Workers' /Union asked the Be- should -have -taken place this 
partmdnt ’ of - .'■ Eaapl q yin ttf ~ to afternoon but was cancelled 
intervene last Friday i 'when without explanation by BAG." 
management bfiScfals. Tefttsed to i 
discuss ' _Sie - . .; ' recftmt^nci es 1-TOKJEN STRIKE .. 

because -shop-floor. '< xepredenta-;; ■. . vl7T v 

j &>* • wes.’ were present^ ^tokesmaa- : fcJv IJ.fcJLA.JL fill 

.forBAC said ft4tw;otxlyprepare<i- AfpCC AYiP ■ 

-,J J " . •‘■.“i ;■-■ to hold a meeting with fhn>thne 

' • ' • . “•• Vuv -Union offl e&te f':. 1 . -%'•"■ .-• One hundred and forty workers 

• ! : And yestfirday Mr. Bill Hfees, ^ “etaJ and body stamping 

si 

posttum. ■■ ; .wife, had been taken to hospital 

•arae jreftOai.-of -BAC to'; speak r. -Foiir hundred other. .workers in 
to r sSojfcfloor "irepreserrUitives 'at the samecdepartment tiad to be 
Tllton-r-where t 4b&[ workers J _oot sent home in consequence of the 
-of the total afL2fXTat BAG’s-flve strike but work, is ' expected to 
establishments, are ^to be made 'he back to normal this morning, 
redundant— hag led »n~- the thr eat The management apologised to 
of imerilik.str&e action; ' : - ' 016 man. Concerned, saying that 

Wqikersc -at the/factory ' have four^hour delay was due to a 
set .up a redundaucy committee human.- emir. .. - 
bril- "the company: : refuses to 
recognise it. BAC has, already 
announced that it hopes to be 
able ; to offer alternative- work at 
Its othqr nUnte to about ; 360 . of 
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TLL JOIN UNION’ 
ENDS WALK-OUT 

The woman who stopped a fac- 


those who' are tbi be made shereftaea > work 

•redundant ** Trntn-n^ - - to rule, has -agreed, to join the 

SSnVS' *-4. General and Municipal Workers' 

: “i5 T f!iSS^5i2 te ®-i£S2 ? ' ^.fUhion, and the Rank Xerox fac- 
‘ ^ ‘ -^ greetf '. pr ^ tory. ■ employing about 3,500 

■ eedure tQ the way rt announced people, at Mitcheldean, Glos, is 


V the redundancies and : in- , its 


at work. 


in gross national product 
ainly reflects higher prices 


BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


Where the £ went 
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THE U.K. gross national pro- 
duct last year amounted to 
£42,819m, .or' £770 per bead of 
the population, according to 

figures released yesterday by the - _ 

Government Statistical Service. Current Constant 

The gross national product is a 
measure of the' value of all goods 

and services .produced in the Food (household spendin g ) 

UJC. before depreciation, plus Alcohol " " 

income' from abroad. Tobacco [. 

In. 1969. the GNP total was Housing 

£39,077m- (£705- a head). The Fuel and light 

increase of 9J per cent between Clothing, footwear 

the two years was . hugely Purchase, running costs of cars, motor- 

accounted for by higher prices „ cy ~5® - 

as the real rise to the volume of Houwhold durables 

goods and services produced was 2*“ er i soods 8.5 9.4 9.4 9.0 

only li percent' Travel, entertainment other services ... 18.1 19.4 38.5 18.5 

Total personal income (indud- ■ _ttt —* — 

ing income from employment, 

dividends, social security benefits 

and so on) went up by 10} per 
cent, and income from employ- ^ „ 
merit alone — which is 70 per cent. 70.3 per cent., greater than the went up by 1J per cent, in volume 
of the total — rose by 12 per cent, average for the decade of 682 terms, although investment by 
Taxes on income absorbed a per cent The share of company manufacturing industry alone was 
higher proportion, of personal in- Profits fell from 13.9 per cent. 6i per cent higher, 
come than in any year during (1960-1970 average) to 1L6 per Britain’s net capital stock, in 
the 1960s, and there was a marked cant- which assets are valued current 

rise to national insurance con- Total corporate income went up replacement costs after deduction 
tributions. This brought the rise 4j per cent, between 1969 and of capital consumption, is esti- 
in personal disposable income 1970, largely as a result of higher mated to have been £ll7,SOOm. at 
down to 9 per cent. There was ren t snd non-trading income, the end of 1D70. Nearly a half of 
a 5} per cent increase in con- When stock appreciation is deduc- the capital stock is in the public 
sinner prices, making the growth company profits show little sector of the economy, and about 
in real pe rsonal disposable in- c betwee , n “*© two years. one-third in the company sector, 
come about 3} per cent . T “ e ronntry s total gross fixed National Income and Expendi 

That was a greater expansion “vestment in buildings, plant ture 1971. Central Statistical Office 
of real income than occurred dur- “achmery and other capital assets blue book; SO, 75p. 

tog the 1960s when the average 

increase for that decade came to 
2} per cent There, was an 
advance of 3 per cent to con- 
sumer spending between the two 
years, and a rise of half a per- 
centage point— to 8.5 per cent— 
the savings ratio. 

The share of employment in- 
comes in total income was, at 
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New towns ‘may help 
solve Ulster problems’ 

THE ESTABLISHMENT of. four or a mixed development would not,” 
five new towns might help solve he claimed, 
some of the problems of Northern While people could not be 
Ireland, Sir Frederick Catherwood segregated into watertight corn- 
suggested yesterday. partments. some new towns could 

Sir Frederick, a director of be located where they were likely 
John Laing and Son and formerly to attract Unionists and others 
Director-General of the National where they would attract 
Economic Development Office. Nationalists, 
said to Belfast that the towns A mixed community needed a 
should aim at attracting industry degree of neighbourly trust, 
to self-sufficient communities - which is going to take a long 
which had the minimum tempta- time to rebuild.” 
don to strife. Sir Frederick was sceptical of 

political solutions to lister’s 
troubles. He ruled out propor- 
tional representation or a coali- 
Tbe object would be to “give a tion and asserted that the aboli- 
fe to those who live in don of Stormont was no answer. 

i men's minds "We find that people of 
make a better different race and religion cannot 
live together in their present 

rru.r.,1 -. x 7 . _ - . ^ j*-i -v- — ~ few ««. /* jjjcuumuiaj.Lij Unionist or conditions. Why not see If they 

Liner - after one-and-a-half predominantly Nationalist new can live in different, modem and 



FI N ANQ ALT WES REPORTER 

.BO AC ■ pH ots regard this action of promoting part as a negotiator in the long 


--.:t .-- 3 . .. wai. ■ jjuocs regard t ms acnon or promoting part as a 

... -i yesterday! threatened, to split their and provoking a nationa l pilot battle with 

■- -fV- union- xrtien they announced that conflict as being highly irrespon- salaries. 

~ — - ..'l than hMlmtlFan mV mi. 


ULuuor ui me long c -» T ■ ■ . < . . * 

ac over Jumbo jet Neighbourly trust 



:: cktfon countered by saying: 


Dockers to hear report 
on pay claim ton 


BY ALEX HEN DRY» .LABOUR REPORTER 


v.about'TSft-.da 

flu flnfkh.ilr r ino Pilntc’ Asm' ““** •«*«=* uustuiui-uoii jjicuuuliuouuj nauuiiauaL w» MU live lii umeieru, uiuuern anu 

.Jjntteh Air Lma-Pflots A^ch ^el^ t a torm^ chamman of tlw years of industrial trouble. The town would have a chance where far better conditions?” he added, 
we BO AC Pilots Council who took ba lpa team signed the deal 

which gave all BOAC senior 
pilots a basic salary of £9.000. 

One of the breakaway pilots 
said yesterday: “The deal made 
us the laughing-stock of the 
world. Other pilots did not be- 
lieve that we could have agreed 
to such a settlement. For many 
senior pilots, it meant that they 
were taking home less than before 

- . - .......... . .... because of cuts to allowance. 

.. ..'BLUE, union dock leaden will ^enclosed - docks, whose basic- pay Although the pilots in the new 
report to .a: mass ..meeting -of way-, substantially; increased to Association say they do not want 
; -^membms' to-day; on the- Lo ndon .£38-50 and £g9 a week by the to have a row yitb BALPA, the 
■ - en6fosed dt^fa^emglcy^ refn^ mbdeftUsation deal. ,which also reaction from the-official associa- 

to meet their 17-pomt pay cl a i m , ended piecework and introduced a t] on which has a total membership 
At a joint meeting yesterday, tw^shlft system to the docks Q f 5 000 pilots was swift, 
the employers promised a “ posi- - The enclosed docks employers. Wr . Gordon Hurley, BALPA's 
live " reply: next week.. But it despite coming under pressure be- spokesman, said: “Our so-called 
was emphasised .last mght that cause of increases being- given by amateurs got the Jumbo into the 
this was not necessarily a promise otto*, port employers, have stuck ^ ^ e of ^ op3e wbo 
to concede any pay mcreases. ■ firmly to the lme that they can- fjl nrn V datoinr the aEreement 
The blue union— tlie National not bear any additional increase agreed with it 

Amalgamated Stevedores and rests unless it is matched by accented 
Dockers— is not expected to foUow improved productivity. . . . . mea. 

the lead of, the transport and The unions have rejected the K 

General Workers’. Union, . the idea of some form of bonus incen- n J:% m 311 entirely 

biggest dock ■union,-' which -has live- payment to try to grt-produc- “pnosphere and a much 

threatened to terminate, the tivity back to the .level it was at tighter one from the economic 
modernisation . flea! ... . ; before the current deat was signed P® U1 -? fought and got 

The. decision :fo .1»rmiiiate; the last September. Another, idea that “e best deaL Most captains will 
deal, taken by the union’s- lay is being suggested is an increase ™tir© on a Pension of just under 
delegate committee. .h'as'L angered to tbe shift time, which is now Bj 14 ^ 8 year- . 
many of the 10^500 dockers in the hours. =■ . The new Association is attempt- 

— ^ — — ! ! iing to get enough members to 

enable it to affiliate with a bigger 
union. Its spokesman said yester- 
iday: “New talks on conditions 
and Salaries for pilots are due at 
I the* end of the year. 


BOAC deal 
with Trust 
Houses 
Forte 

By Arthur Sandies 

TRUST HOUSES FORTE and 
BOAC are completing a mutual 
marketing, deal to offer THF 
organised tours for Americans in 
Europe. 

Under the deal, BOAC will dis- 
tribute 150,000 THF brochures to 
the U.S. and could carry 15.000 
Americans to Europe as a result 
— most of them to stay at least 
part of the time in THF hotels. 

Hie deal Is all part of a re- 
vamping that continues within 
the holiday interests of THF. The 
interests, almost entirely withtn 
the Forte branch of the group, 
include Milbanke (Flair) and 
Hickie Borman. 

Apart from the American pro- 
ject. the THF plans include a 
continuation in the package-tour 
business “aiming for a modest 
125 per cent, increase in pas- 
senger carryings” but a deliber- 
ate pitch for the up-market busi- 
ness. THF has no intention of 
taking on Thomson and Clark- 
sons at the cut-price game. 

This year, the THF companies 
carried around 65.000 package- 
tour passengers. Over the past 
few years, the number of hotels 
and resorts featured has been 
drastically pruned to aim for 
quality' rather than quantity. 

This year, to the surmise. I 
understand, of the THF main 
Board, the travel interests will 
make money. 

Rapid growth 

Last night, Mr. D. A Brice, 
managing director of the travel 
division, said: “Unlike most of 
our competitors, it was not our 
intention to put aU our eggs in 
one basket. 

“ Size and rapid growth for 
their own sake are commercial 
suicide unless the return on the 
substantial investment required 
keeps pace with the growth in 
turnover. 

“ As a group, we have achieved 
an annual turnover in excess of 
Ellra. and a profit on this, which 
by current standards could be 
described as very useful.” 

The reference to “ eggs in one 
baske t " came because although 
THF has rationalised its pack- 
age programme it still markets 
a variety of products under 
various labels— Flair, Hickie 
Borman. Informal, Swans Hel- 
lenic, All ways and Fourways 
among them. 


New moves for 
nuclear ‘club’ 


BY DAVID RSHLOCK, SCIENCE EDITOR 

GENEVA, Sept 8. 

THE ANNOUNCEMENT of a new increased. Second* the timtaf 
European nuclear “club” in the and cost of expansion plans foi 
field of fuel reprocessing is U.S. enrichment plants. Third, tc 
believed here to be imminent. what extent they might enter intc 
Initially, this “ dub " is expected firm contractual commitment! 
to be another tripartite treaty with customers, w'hich to turn 
involving Britain, West Germany would influence the raising oi 
and— this time— France. Its first cash for construction. Fourth, 
move would he to set up a joint the possible entry of the usan, 
marketing company to sell world- France, Japan or South Africa 
wide the reprocessing capacity oi into the enrich itient market Ana 
the big reprocessing plants at fifth, the rate of advance of centri- 
WindscaJe in Britain and Cap La fuge technology to the next few 
Hague in France. years. „ , ... 

The marketing organisation for The scale of the competition- 
fuel reprocessing will be was sketched ui a paper by Mr.i 
registered in West Germany. Wilfred E. Johnson, of the U.S. 

Atomic Enerpv Commission, ana 

0 _*- - Mr. Sam SapTrie, who runs the} 

P t,on U.S. complex of enrichment plants.: 

The move would afford West By April last, this complex badi 
Germany the option of building completed a total of 67 contracts,, 
the first big new reprocessing of which 35 were with customers 
plant In Europe, probably around outside the U-S. They totalled, 1 
1B80, while guaranteeing low-cost about 139,000 tonnes of “ separa-j 
reprocessing for the burgeoning tive work,” of which 37,000 were; 
German nuclear programme. Car dis tribution abroad. 1 

To meet the estimated demand 
for uranium enrichment, the tri* Ftiimates 

partite companies of the present ^ ___* 

nuclear •'club,” uniting Britain, German estimates of ti|© 

West Germany and Holland, musl completing jj® *SSU pl SSto2 : 
tostai 5,000 to 15,000 centrifuges a pie tripartite rentiifuge ^reject 

week in the early 19S0s, the fourth *™. 1 mm 

“ Atoms for Peace" conference h'therto. nearer £30m. than £15m.. 
heard to-day. said a German official. It has 

This was revealed to a joint been proposed that the toree 
naner read bv Ur Jack Parpv in.it countries should abandon their 

SpS.Sf KnV a f k dfr a /cSV 3 “ “•*>"■! 

Urenco, the new European enrich- ** re . Bd , undB f ... j h . e . 0 

ment company. Britain, he said, treaty, to expedite the d © s *^J © 

has now had centrifuges on life ■ ^ ^ the ^exoeri- 

test for as long as five years. Life fu ‘- e p 

and unit cost are the crucial fac- en £ e j£ **“ ^inan- 

plants the economics of centrifuge thifwnnk, . 

&SLS&Z? ES.S4S 
« SSr^SSa 

wnrfc 1 ^ pfrfphm™! an immediate start on a Mark 2 

rentrifuce combining the best 
between S£o®?an^ 750oSn pTnir/ fea tures of each design is that all 
a d 750,0n ° ° W ‘ three are well advanced with 

Al,honS M ch machine CPU- IT 

K"Sd’°SSlJ?t!;5Sf S t. tonal «£wfuges for 

nni^i^r=i hei “Tn, taJ « nU ^? r ” 3a their n8W factory at Almelo. have 
JJL ,a _ r f_ e - JJS? 'Kg'**” nonetheless already ordered the 
[fca“ JftoSSS -n^hine. a nd e„ui Pm »t. 

against the fact that production irrcu/cnnm’ T n 
facilities to all three countries will VlfcVYaPOK 1 TO 
be available.” SCREEN FIGHT 

Dr. Parry cited five other fac- Viewsport, a William Hill sub- 
tors that would influence the scale sidiary, will transmit by large 
and timing of construction of screen closed-circuit TV the forth- 
Jarge centrifuge plants by the tri- coming championship fight be- 
partite companies. First, the rate tween British heavyweight 
of increase of U.S. enrichment champion Joe Bugner and Jack 
prices, particularly as power cests BodelL 




JAMES LATHAM 

LIMITED 


Mr.Dougia^Latiiam.ThBChalrman .Reports .— 

Tribute to retiring Chairmen. Mr. E. Bryan Latham relinquished the 
Executive Chairmanship of the -Company bn 31st March 1971. The 
Board are grateful.to;hfni for his. devotion to the affaire of ths Company 
and the wise*jsadership fl8 has given during his long period as Chair- 
nun, He remains on the' Board .So' that his valuable counsel, will be 
avsflable in .the future. . . 

'accounts; _ ;^" r 'v : - r ' ’ . V- 

.The CkmsoBd^etT Profit & lose Account shows that Group profit 
before'; -taxation was, £3^1,508 as compared: with £592,443 for tire 
pevtoos ysar. Frofiis for: toe year have .bean adversely .-affected’ by a 
' 'nornbec of factors; 7 narirefy the vefy expensive dock strike followed by 
tire postal. Alike, and the stagnation of the rietionar eebriomy. Costs 
.witiun out own oigaritaiion-.have .besn contained, but we have been 
cpnfnombd Wirh increasad handfF(ig charges. particuIady in the docks, 

. . .over which we liswa no conPol’fi ayerthelesa, the volume of the Group's 
-fk&iftes& wes matotarned;. turnover haying risen from £8^74,000 to 
L9,01-4.00Q.‘.Your Directore have transferred £43,665 to General 
Reserve, and recommend a final dividend of 8% on the Ordinary Share 
capital/ The total dividend is maintained at 12% for the year. The carry 
forward is£ : i8pj06O.Cairjr^rsd with £17&361- . . .. 

subsidiary: cq M pAwes 

Nigerian Ha rdvvood Co.. Ltd . Extensions have bean -carded out to 
the vebicfr.repair wbrfcshbp and- sawmflL Hie Company's: assets are- 
being revalued on the' basis of current values. Sales- of secondaiy 
species;' partibujagv. In Europe: were poor during the firsrhaff of the year 
bit improved in lest quarter. Increoeed. wages. In .Nigeria have, 
raised the cost of. production, which has had an advares effect on 
profits.! " ‘ 

Richard Graafe Ltd. The factory has been fully. employed and turn- 
over hasshownasafisfectory improvement. . 

James Latham- (Northern) Limited. Trading commenced. during 
the latter part of theybar but.no contribution was mads to the Group's 
profits. Tumover is building up satisfactorily. Wa are confident that a- 
profit will be earned durtngtbe current ya'ar. 

PARENT COMPA^^DEPAflTNIENTAL REVIEW 
The Plywood acd.Bc^d apartments have increased their 'trade and 
profit margins have beeo.'Wall maintained. The Northern Company is : 
now sup^ying custoinere ; 'Vp -the' N ort h who previously took their. ; 
supplies from London, but this tTBnsferof.uade has been compensated 
by an extension of busin^fromother partspfthacauntry. . . 

The Hardwood and Softwood .'Departments incurred substantial 
extra height and handling cosaowtngip the dock strike. The weakness 
in the value of certain African- spesaos has now been stabilised. These 
factors resulted In small losses, but a re t urn, fow anft normal profitability 
is foreseen. ' : . 

CAPITAL PROJECTS 

The Instolfatfons at Blchard Graafe Ltd; and Jamas Latham (Northern) 
Ltd. have now been completed. 

FORECAST. ' . 

The capital projects at James Latham (Northern) Lid, Ossatt and 
Richard Graefe lid. High Wycombe. -form e valuable Increase in the 
Company'S assets. Group turnover to date shows a satisfactory trend, 
and tradirig'figares so far availeble indlrrete a return to -more normal ; 

profit levels. Them i& a peiiction in Group borrbwlnga compare d with 
test year, nbtvyithstanding tire, fact that the capital projects already ; 
mentioned, 'amounting ro '£302.000 have bean financed from the 
Group s own resources. • •* 


SawmH/orSrKUn OpmtortentfHamagrown TfmbarMatttunts. 


James Latham Li mtowL La aside WhaTf, London. L-S- 




Tees rolling in’ 

“Many pilots have already 1 
joined us and the membership 
fees are rolling to. BALPA asks 
for a membership fee of £60 a 
year from its senior piots — the 
highest union membership fee to 
any association, to the country. 
Our fee is £10 per annum.” 

Yesterday, all BOAC pilots re-| 
cerved a letter, urging them to 
join, from the Professional Pilots 
Association. So far, it is keeping 
its membership figures secret 
. It- is expected that the members 
of the new Association wifi be 
expelled from BALPA. At least 
one member of the BOAC Pilots 
Council, which is part of BALPA, 
has joined 'the new Association. 

- A -senior pilot Who has helped 
to set up the PPA said: ** I could 
go to my country home and go 
fishing and shooting — I have a 
year to retirement But I am 
determined to give younger pilots 
a chance of belonging to a union 
which can do a professional job.” 



RESEARCH GRANTS! 
FOR GLASGOW 
UNIVERSITY 

.The University of Glasgow is to I 
receive four new grants far] 
research. 

The Medical Research Council 
is offering £17,687 for a study 
directed by Professor M. C. 
Macnaughton (Department of 
Obstetrics and Gynaecology) of 
some of- the problems associated 
with female infertility, and £5^43 
(Tor studies under the supervision 
of Professor J. S. ' Gillespie 
(Department of Pharmacology) 
.to ' the electrical activity and 
nervous control of smooth muscle. 

The Science Research Council 
is. giving £10,710 towards the cost 
of a Mass Spectrometer to be 
used in an investigation by Dr. 
It''' L ' Reed (Department of 
Chemistry) into the effects of 
source temperature and scanning 
speed on cracking patterns, anc 
£7,467 for an investigation by Mr. 
P. " H. Tanner (Department of I 
Aeronautics and Fluid Mechanics) 
into regenerative hydrostatic 

transmission. 


DE LUXE CAB 
OPTION FOR 
DODGE TRUCKS 

A de luxe cab option, offering 
increased safety, comfort and 
convenience for the driver, is 
introduced- on Chrysler UJC’s 
Dodge:: range of commercial 
vehicles to-day. Price, of the new 
option is £30, and it is available 
for the two-axle rigids, six- 
.whe Biers and Jtractor units. 


’ Rush & Tompkins have 
an enviable reputation as 
builders. Their client list is 
•proof of their capability. But 
they are also substantial 
developers. 

Their 1000 dwelling develop- 
ment at Langney Point, Eastbourne, is an example 
of the way they have mobilised their skills to 
provide reasonably priced homes. They are 
doing the same sort of thing in South Wales, 

Kent, Wiltshire, Cambridge and Scotland, and 
even in the South of France. 

They are also developing industrial estates 
and offices. Their own head office building is 
one of the largest decentralised office blocks in 
London. And it’s a sound investment too. 

What they are doing so successfully for 
themselves they could be doing for you. 

■ Why nottalk to Rush &Tompkins? You will 



3 find them large 
h enough to cope 
with a thousand 
\ home problems, 
small enough to 
tackle a discreet 
mews conversion. 

Other people getting to know us include 
Bowaters, C & A Modes, Great Universal Stores, 
John Lewis Partnership, The Rank Organisation, 
Vosper-Thorneycroft and many Local 
Authorities including the G.L.C. 

Rush & Tompkins Group Ltd., 

Marlowe House, Station Road, Sidcup, Kent. 




Langney Point Eastbourne, Architects: Rush & Tompkins Design Services Lid 




Rush&Tompidns : builders worth knowing. 




Standrette 
— the businessman’s 


Coin-Op Company 


One unique feature about Standrette Ltd. is that it It 
owned and operated by men who have made their mark 
by building launderette groups and not by selling 
machines. Yet every Standrette customer is completely 
independent while enjoying the vast service facilities that 



c - . ... <’ .':r£ A*' 

ie Financial -Times Thursfey Septemter '?-^!^' . [. 
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This Financial Times Survey coincides with The International Laundry, Dry Cleaning and Allied Trades Exhibition 

which opens at Olympia, London, to-day, and continues until ISth. September. 




a group of well over 200 launderettes can command. 
Another unique feature is that Standrette Ltd. is the sole 
UK distributor for Rex/Zanussi Professional Washers and 
Dryers and the largest distributor of this equipment in 


Moves to more 


the world. 

The unique qualities of the Rex/Zanussi equipment are 
many, but for brevity -here we list three, ft is made in 
the Common Market, a benefit not enjoyed by Swiss, 
Swedish -or American equipment. It is built to handle 
the coming .revolution in minimum care fabrics— the Rex 
washers and dryers have matched programmes to provide 
this facility. Its design and engineering is a happy com- 
bination of Italian skills and specifications set down by 

Standrette Ltd. as a result of its Jong practical experience 

"^rTthe’ OK' launderette business. 

At the Laundry Exhibition Standrette Ltd. are showing 
for the first time the Rex Launderpafe— a unique unit, 
completely self-contained which can be installed in 2 
days. Its equipment includes the first customers guide 
to the H.L.C.C. washing labels — just another example 
where our practical business experience puts us ahead. 
We would like to meet you on STAND 72 ... or phone 
or write for literature. 


By PHILIP GARNER, Technical Editor, Laundry and Cleaning International 


Standrette Ltd., 

Rex House, 

492 Merton Road, London, S.W.18. 
01-870 0922 


Directors: S. S. Bloom B.Sc. (Eeon), K. M. Browttson F-CA.. 
A. H. Crumpton, F.CA., R. ,P. Harling. F. NodulL A. Ror, 
E. S. Stanford. General Manager: J. Mitchell M.lnst.M. 


BOSTON Associated industries 
and N.V. ■ ' # 


LAUNDRY AND DRY CLEANING 
5 kg. to 200 kg. 


European Coin-Op and 
Industrial Market 


Representing CROLLS — 
DUBIX— GARRETT— 
TEMCO and AMERICAN 
DRYER CORPORATION 


Trade inquiries to 

N.V. Wasserette, Othellodreef, 91 
Utrecht- Overvecht Holland • 

Tel: 91 .31 .30-61 .30.11 

Boston Associated Industries sprl 
26, rue General Five, 

1040 Brussels Belgium ' 

Tel: 02.47.26.88— 47.94.81 
Cable address : Bostasi 


Telex: 47.171 


Telex 24.110 


To-day marks the opening of 
the International Laundry, Dry 
Cleaning and Allied Trades 
Exhibition in London. It is 
almost six years since the last 
international trade show here. 
During the course of the last 
exhibition in 1966 the Labour 
Government announced the 
abolition of investment grants. 
This had the effect of curtail- 
ing the launderer's re-equip- 
ment plans. 

This was followed by other 
governmental- action such as the' 
Prices and Incomes Board’s 
examination of laundry and 
cleaning - prices, the implemen- 
tation of the Selective Employ- 
ment Tax, a heavy burden for 
a labour intensive industry and 
so on. The industry also had 
to face rising labour and other 
costs. 

As a result there are now 
fewer than 1,000 plants pro- 
ducing domestic linen services. 
There is every indication that 
the number will decline still 
further as volume continues to 
fall. . 

While still representing a 
major proportion of the indus- 
try’s total revenue, it is sig- 
nificant that, when measured in 
pounds dry weight, the 
| launderette section handles a 
greater volume of family 
washes annually than does the 
domestic sector. 

There is little evidence there- 
fore, whatever the price struc- 
ture adopted, that there will 
ever be a significant growth in 
the demand for domestic linen 


Managements look for produc- 
tion rates in excess of 100 pieces 
per operator/hour and in some 
cases it is even higher depend- 
ing upon the degree of speciali- 
sation. This compares with a 
figure of 25 pieces per operator 
which was expected of a reason- 
ably efficient domestic laundry. 


Use of machinery 


Linen hire companies have 
standardised linen, towels and 
so on so that greater use can 
be made of machinery to per- 
form the tasks that previously 
required women operators. 

In workwear plants, the intro- 
duction of polyester/cotton gar- 
ments as replacements -for -100 
per cent, cottons has had a bene- 
ficial, effect on production rates 
and the return on capital. 

The polyester/cotton garment 
has a service life of some 31 
months compared with the aver- 
age . 18 mouths expected of a 
cotton coat Styling has been 
improved and the workwear has 
become more acceptable to the 
wearer. Specialist construction 
ensures that the garments look 
well and last well throughout 
their life. 

The effects of this long life 
and easy-care characteristic has 


been, to improve the rate of pro- 
duction and give a faster turn- 
round. This has enabled many 
workwear companies to offer the 
better quality polyester/cotton 
garments at rental prices which 
compare favourably with those 
for 100 per cent cottons. In 
Germany, one of the largest 
workwear hire companies sur- 
charges renters who stipulate 
100 per cent cottons. 

Hospital laundry managers 
and purchasing officers are be- 
coming increasingly aware of 
the advantages of the new 
blended fabrics and there is now 
a steady changeover to the new 
garments. In this way the 
laundry can offer a better ser- 
vice to doctors and nurses. 

The increasing emphasis on 
specialisation has led to the 
design of rationalised produc- 
tion systems. No longer are 
machines bought as single units. 
Each machine is now an integral 
part of a flow-line production 
unit 

Continuous washing machines 
with their associated moisture 
extractors and continuous con- 
ditioning tumblers have resul- 
ted in the "labourless” wash- 
room with the linen being un- 
touched by hand during its pas- 
sage from the soiled linen sort- 


ing room to the finishing depart- 
ments. Only one man is re- . 
quired to. maintain the .wash 
supply tanks at appropriate ' 
levels and concentrations. 


■ y 
* 


Wash process 


In some high capacity laun- 
dries on the continent the wash 
process supplies are delivered 
already prepared to the correct 
concentration in tankers, so 
that even this supervisory task 
is eliminated. 

Modern washer-extractors too, 
are part of the flow-line pro- 
duction unit One operator can. 
control a number of these fully 
automated machines and pro- ■ 
duce in excess of 3,000 lbs per 
hour. A later introduction to 
this country is. .the .cageless 
washing machine with a cap- 
acity of 800 lbs. Working on a 
17-minute wash cycle, one of 
these machines can produce 
more than 3,000 lbs. of .clean 
linen per hour and the manual 
effort concerned in the control 
of the machine is minimal. 

New equipment has made the 
" pressless ” press room . pos- 
sible where ten years ago it 
was but J a vision. Where pre- 
viously the press room, was 
equipped with rotary or scissor 
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The BaOto-Peir^^ \ 

washing machine which . hr nsed i^a coanplete pro- : 
duction unit • . && • • I’-r.r . :V ' ’ 


New ideas in 


service. This phenomenon is 
not confined to this country, 
for it has already taken place 
in the U.S. and is now taking 
place in the industrialised 
countries of Europe. 

With the decline in the utili- 
sation of domestic linen services 
there has been a corresponding 
growth in the demand for linen. 


dry cleaning 


By PHILIP GARNER 


growth in the demand for linen,' Two' factors are likely to design of the conventional shops and receiving depots is 
-towel • -and workwear rental' influence the future develop- machine, the volatility of the also out-of-date and results in 
JSff 6 n0 JT f>e ’ ment °1 the drycleaning in- solvent and its high price have a sales cost of more than 30 

ot the industry. 50 The’ spedS prefesLnul C^c“rboS b0th . ,hc The P« f «« total orating 

requirements of linen and work- solvent drycleaning machine ongmal machines were expen- costs. Sales staff spend more 
wear processing plants and the and the other is the pre-pay- *1*® 10 operate in that they time on clerical work tfian on 
centralisation of hospital ment system as a marketing tooL wasted solvent and for many selling additional services. They 
laundry facilities have had when the totally enclosed years the machines were only are expected to record garment 

* * S!L th< ; deS18n of pUnt Perehlorethylene diycleaning suitable for the. limited coin-op descriptions. names and 
and equipment. machine was introduced by Neil 0 n 

T . . and Spencer Ltd., in 1949 it **_ .. . addresses > service details, pnces 

Linen services altered the image of the dry- The pn?sent generation of and so on. Most of - this docu- 
Launderers who have special- cleaning industry throughout machines are reliable, economi- mentation is useless and is not 
ised in the production of domes- the worJd - No machine develop- cal as lax as chemical costs are used except in a tiny proportion 
tic linen services have benefited ment has had such a marked concerned and have a solvent of the total number of trans- 
from the research and develop- effect since that time. consumption of more than 1,000 actions, 

ment of new machines and Conditions are changing, how- lbs d weig h t of gann ents per 

^The^ industry therefore, is STimfS J\S8eiJ gaUon of solvent used. By using Pre-payment 

more capital intensive fhon ever of services. The public want low same control techniques as Pre-payment as an accounting 
before, and the reliance on cost economy services, this is are featured on conventional system is well-established in 
skilled labour grows less and evidenced by the growth of coin- machines, the same degree of Germany and Switzerland, 
less. The production rates in op drycleaning and semi- versatility has been achieved. There is only a simple ''account- 

this more apparent than in linen quality services with reasonable injection, the use of spray work. The customer hands over 
and workwear hire plants, prices for those garments at equipment and so on, are ail the garments and receives a 
where production has risen on present commanding a high applicable to fluorocarbon sol- numbered receipt in exchange, 
an operator/hour measurement retail charge. vent dry cleaning machines. The identification ticket carries 

by a greater percentage than in The modern fluorocarbon Versatility apart there are the cleaning price and payment 

almost any other industry, machine has been developed th .j v . nteBPC Tho Fr F , 

whether service or manufactur- over a number of years. Al- er a an g . e 3 is made before the work is 

iog though it follows the basic soJveni closely approaches the carried out. By reducing the 

~ ~ ( ideal, it is stable under dry clerical work at the counter the 


presses needing the attention 
of skilled workers, the depart- 
ment now. has . -cabinet units 
capable of finishing .'almost ill 
the shaped garments as weir as 
steam-air formers and steam 
tunnels. None; of these machines- 
need , highly skiUed operators. . 

Steam tunnels are capable of 
producing mare titan 700 gar- 
ments per hour add: axe without 
doubt the most . highly- produc- 
tive finishing system the indus- 
try has yet seen: \ 

: . The productive requirements 
of workwear. rental laundries 
will see the development of com- 
plete systems for. washing 'and 
finishing- polyester/cotton work- 
wear. Prototypes of machines ' 
which . will, wash and finish In . 
one operation are ' already in 
existence and . will certainly; 
appear on the market within the' 
foreseeable future. With these 
machines one operator .will per- 
form the whole operation at a' 
rate of not ' less than 240 .gar- 
ments per hour. ' V. : . : 

’ As Taunderers tended -to be- 
come more specialised in their 
operation, their requirements 
lead to a new range of highly 
productive systems. Any Iaun- 
derer who attempts to process 
linen rental items; workwear 
and domestic linen through the 
same production line is doomed 
to failure. - •— 


; .The Tnarket is /fiercely com- 
petitive and the- o'njy. way in- 
. which prices can ^be -held down 
is - 1 by^ the^iiH^aiohg-’-use of 
capital eqa^Taent'Even though 
the. industry, has made tremen- 
dous sttJdes l in irhpioying plant 
perf ormance stUl better results 
will be 'achieved' in .the future. 

'While the m arket for linen, 
hire'and workwear rental, as wen 
as washroom. hygiene -sendees) 
has atxemendous. growth poten- 
tial, " competition- .from . outside 
the industry. . Ihas already; 
appeared on the- horizon.’; This 
- is in -the - shape . of -“ nt>-press “ 
hotel laundries, using all poly 
ester/cotton - bedroom linen. 


These, it is claimed, will re- 
duce the cost of linen servicing 
to the hotelier by as much as 40 
per - cent. Inspired by the 
interest' -being . shown in “ in- 
hotel, no-presS ” -laundries, the 
equipment suppliers are already 
looking at the workwear rental 
business, where using the same 
techniques they can provide s 
workwear service at a consider- 
able reduction in cost to bhsi 
ness managers. 

Brit .with improved productior 
methods and better^ > distribution 
the professional Iihen hire, and 
workwear rental managemeni 
Wfli : certainly be able to meet 
thi^ challenge. 


ment of new machines 
systems. 

The industry therefore. 


The Bragiee Automatic 

PACKAGE STEAM BOILERS 


LOW COST 
DRY STEAM 


” FIRST IN THE WORLD” 


CHICAGO - LAUSANNE - PARIS — TOKYO 


cleaning conditions, and its low number of staff needed is 
boiling point and therefore low reduced. One saleswoman will 
drying temperature means no handle a turnover of more than 
adverse effects of permanent £250 per week in a receiving 
press finishes or blended shop without assistance even at 

fabrics. Furs, suedes and peak periods, 

leather can be cleaned without The “ Inrtanter w shop is a 
recourse to re-oiling or other further development, in that 
finishing techniques. As a sol- there is customer participation, 
vent it is less aggressive even The customer hands the 
though its solvency power is garments in at the oounter — in 


The bollen-are made ., 
to B.S2790 -and are 
A.O T.C. approved and . 
certificated. .FIVE SIZES 

2oo to . r.ioo lbL/Hti-.; 





~Tha heart ..vf - } fetclm* 


1 

h?** ... . 

U-te; -• l-VtP 4 q 

... 



sufficient to properly clean ail 


" Every thing, Js WdriBog.finft OT yotf sald. t carftjtndprsiemd- why . S it; 

more founderett.e: ojicrotori ’dpp'r pse m .Brrtto \ boiffir^XoiJr ^ 
hlgh-prasure MHers apdr tbe jhsfaltotiotr; of the txitql steam and 7 {A? % r ,', 
condense system to -.wi/r ■ require niepU dMaulKidfy ' provide^ die 
most economical .rnahj/igtos^- by ?or— end 1 tidyeJrlPa-th'em all.’ 

■ , '- : /Ao«y: thqofct- V.: ,: ..;.-;. . . . 

. ' /Nome and ■addrasrrrtaUttbt&j " 

Low-cost steam heat-exchangeCt for tumiler f «bj'ers abkayalWile' 
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some stores she may even be 


conventional fabrics. FC 113 „ ’ “ 

has the same Kauri Butanol ■ ca ^ e< * u P°o to affix Identity 
value as white spirit which was tapes-— and payment is in 
the main cleaning soLvent for advance. When the cleaning and 
many years. finishing processes are complete 

Dry cleaners investing in a she selects the finished work 
fluorocarbon machine have the from storage rails and has it 
opportunity to dean a wider checked against her receipts at 
range of garments than ever a check-out. Two operators in 


2 Quern VYiid; WKte EV SEN. y^'. 




Die 


before, particularly those which this type of store providing 




M 


have been classed as problems. 


Growing market 


Thus this type of machine is 


quick semi-finished services at 
low cost can handle a turnover 
of £300 per week. 

A British invention the 




best suited to meet the growing * 

r ~T lection of finished dry cleaning 




mmm 


market for more and better Je? 

uire . c Th 4 r fl orders throughout the 24-hour 


vicec There is an increasing U,UC1 ° 14,0 -rnuwr 

machines and it is certain that ^5 °Pg°^g h our s- 


witiun the foreseeable future U> °’ °“ 

they will command an impor- 




m 


taut position as tools for pro- ^ . . tages of pre-pay- 

* ment systems are lower sales 


now fora high- profjt,?ong-teVmf^Ulu| 


duction and profiL 
Dry cleaning sales 
marketing techniques 


costs, more selling time, better 
counter service, quicker collec- 
tion of finished drycleaning 



ever-changing fashiontrehrte^ImprpvKicleani 


remained virtually unaltered or( j ers and less stock held over 
since the first dry cleaning re- Jn ^ await lng collection. 


ceiving shop was opened over Fluorocarbon - -drydeamag 
100 years ago. There has been mach i Des * n d pre-payment 
no change in the techniques systems have .suddenly become 
which the multiple cleaners important talking points.’ There 


have used to promote more, dry- w m be more examples of pre-j 


cloth towel cabinets -paper towel cabinets -dust control equipment-soap dispensers- Bio-guard bacteriostat J "Sl- SSSS? ^hi bit ion thin 

price offers to boost volume, before. It is well known that 


plus punch 

with new fabric^ai^daamc&isqfa^ 
exclusive 'Clean - 1 rtn ‘ sbo p-prcnrfotJDn, RmahoffWrr-Tafiwts; ; 
creating a ne vv, su per-quality l for ing. G« v 
In at'the top. and Stay r 

'coupon NOW for full detail^'^phorie 


Once the remedy for idle works gome of the multiple ' cleaners 
in the low Jahuary-f ebruary ^ looking closely at bbth the 


; Ringhoffer-Tartralnte rria tio u ^dLaifc . 7 --^' 
24 Main Aifflnuft. -felooLkarfc - 

Tel: Northwott! 37S77./> 



season they are now. spread machines and the accounting! 


throughout the year. 


system with a view to -setting] 


The sales organisation in unit up pilot unit plants. 
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Please send full details of 
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®y ^ t0K-ESJERi Director of Research, 
.British Launderers 5 Research Association 


-craft • ^;. : .te^_iBf 25 Tears : *go. Development, for the expression of moisture 
loiogy? inef ormer ^may-.*we#., ©fina chines on the batch trass' between the various stages of 
lave been. true up.tp^he^early feiisystemwith counter current washing and rinsing. 

T u ” s > ° u t"since tH^.'iorinatioD. 'flow. of- -rinse and wash liqnprs, .All these, hew washing’ de- 
f the ^BritislT-’ r.atmdMew’ - the continuous tunnel design veiopmfents offer considerable 
wBeaxcn Association during washer, whereby the. work pro- cost benefit returns in terms of 
922. :and the establ i s h ment ~ of gresses on ’the Archimedes more efficient of raw 

oe basic .sderice . of Jmmdenng, screw principle .through the materials and improved process- 

S and. develop ment has machine from wash to final Ing. coupled with a major 
major support for the. rinsing, or the completely auto- reduction in operator hours per 
throughout; its many matic tipping washers all iilns- ton of work processed, 
activities;' ~ •, ‘ .trate further "major develop- 

that have stemmed from Finishing methods 
se&rch activity and one research and developments 6 

returns / The third generation of wash- Equally important there is ana traditional fibres, such as collaborative basis with laun- 
JP Rriid.I^expenctit^ noting machinery, already in com- continuing research and de- polyester/cotton blends, has derers, engineers, firms supply- 
gnget "so profitable- ;Tbe.engin- mercial production, employs the velopment effort being devoted provided the launderer with ing detergents and chemicals to 
^nngandcKemi^engiiieezihg revolutionary concept ' of con- towards improved methods of materials that require less heat th ]auT1(1prpr anri thp tpv 
g fcpecte'-Qf'p^^ washing of f individual finishing. Essential to the need energy for diymg. The applies-- rV~~ tex ' 

Ftiye • now. jbeceme. the mafor : ~ articles rir . ^cabinet tpwA iitwp for. improved, output and tion of resin finishes and the maustry. 

for research. The modem a conveyor belt principle.’ The reduced labour utilisation, it built-in properties of crease *b e research association, 
^ariii^ahachlne ih .Which wash-, mechanical action of a rotating is also stimulated by the change resistance have meant that financed by industrial subscrip- 
‘ r ig, raising. and moisage/eitirafv -rage nr rinmr w replaced by the in physical ^characteristics of many of the traditional press- tions, fees for services and a 
ryan ?ydes _aie combined in a Mhfefic energy of high-pressure the textile materials processed, ing processes can be replaced Government grant, spends ap- 
jj^ngle -machine is afarcry.from'iets for washing and' rinsjng, The increasing usage, of man- by much simpler hot-air drying proximately £130 000 per year 
le relatively simple Wash. wheel Cbupred wlth’ pressure nip rolls made and mixtures of man-made equipment, giving excellent on rpv , h and’ Hpppinrnncnt 
-v ^ finish coupled with greatly . u , development, 

H reduced labour utilisation. ^ including technical and inform a- 

a^major breakthrough in com- interesting to note that this 

. itnSfir ...a....... in. n (.1. . ii^;i (j 1 .^ 

their own technical control on detergency and washing pro- 

.Castrpl granulated smearing wax being used on doth at Watford Steam “ i t n L?“ C £e SS i 

. • laundry. research and development on. a who pays for the early stage of ! 

; : ;■ ; •** the projects. This is a situation ! 

T ■•'. ' ; •• ■ ”••• " ' that cannot easily be controlled 1 

*' / fV'C - - .- T . — in the interests of an industry 1 

r:v -y. ■ + - that has no R and D facilities, , 

aJeed sror coin-ops to tir is* s :: : 

‘ > - • X^- "T . W . . - ■ essential for the future of the ■ 

■‘1^. r "'". \/'K- -?' : i ' ' v V : W : / : : industry, will become available. ' 

- v \'v.S; ’■£>-' ’■ ; ■ 'S’ ' ~2. : - . In the washing sector many 

extend their services BzizrFziii 
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The modern fluoro- 
carbon solvent dry- 
cleaning machine which 
permits a wider range of 
services. 


steam pressures of 350 psig and 
over would be required and yet 
only use circulating pump pres- 
sures of 15 psig. The high tem- 
perature can improve drying 
rates of finishing machinery and 
hence increase output from the 
flatwork ironer, the hot air tum- 
bler or the tunnel drier by as 
much as 100 per cent 

Cost benefit 

Commercial development of 
such equipment is now in pro- 
gress and the cost benefit impli- 
cations can be substantial. An 
improvement in thermal effici- 
ency will mean an approximate 
saving of 18 per cent in primary 
fuel costs. Coupled with im- 
proved productivity, this could 
represent a financial saving of 
up to 60p per ton of work pro- 
cessed. 

These examples are typical of 
many that could be quoted and 
documented. The long term 
future of the industry and par- 
ticularly that rapidly expanding 
sector dealing with linen rental 
are still as dependent on R and 
D as the industry was 50 years 
ago. Collaborative research is 
the cheapest and most efficient 
method of carrying out that R 
and D for a service industry, 
which could never justify the 
setting up of large in-house 
research facilities within its 
constituent companies. 


Spencer 

the first 
name in 
laundry and 
dry cleaning 
See it all on 
stand 35 
at Olympia. 
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Station Road, Leatherhead, Surrey 
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Decimalisation 
Proved It Again . 

The Most Reliable 
Coin Mechanisms 
Are Made By 



services 


' BEULAH MACKINNON 


association, have produced out- 
standing improvements in pro- 
ductivity and materials usage. 
Over the past 15 years, average 
productive output per operator 
hour for direct labour has 
increased from 300 lbs per 


The coin-op laundry Industry satidn if it is to operate profit- -risen very little compared with these fabrics could have an im- . * . 

i been going threughya period, ably and efficiently. . . other industries. With profit portant effect on the future no airect laoour nas 

_ reappraisal with* equipment margins narrowing and competi- prosperity of the launderette, increased from 300 lbs per 

— pita*. and oparators. taking. business • - tiQn keen » operators have be- it is estimated that in a few operator hour to 1,000 lbs per 

_ /. ..A-rt-.-sJoae lookat their future.^ come Increasingly cost conscious years’ time 70 per cent, of operator hour. Even assuming 

50 A Although no longer enjoying and' the cost of spares and ser- clothing, and this includes men’s that wages over this period have 

* iVlth the slowing down in the the rapid growth of the: early vice and the need for a new suits and casual wear as well as doubled, a saving per ton of 

; ^ 301LE3S mber .of .new launderette boom, years the coin-op laund ry price structure are subjects for household furnishings and an work processed of around 75p. 

mings, suppliers are taking and ^zy cleaning industry is constant, debate at any trade ever-widening range of ladies' Over a similar period, water con- 

H increasing ^interest , in .the still pretty big business .with gathering. garments, will be made from sumption per lb of work pro- 

v* , dacement market and looking capital investment around £50m. With siting a critical prob- knitted fabrics. cessed has been reduced from 

^ l -the more, rdrql. areas. fpr .with a replacement market- lem in urban areas — many say „ . ’ 6 gallons per lb to 1 gallon per 

r**.. -"T. Mansion, VhQe bperatoi^faced estimated io be . worth about saturation point has been . *“2® , “ cr ff SUJg , u “’ ib- on the basis of rising cost 

— |h rising-;. -costs : and, keen £4m. a’ year. • V?-, reached or is not far off-sup- jf 66 ? of water. tSs represents a 

^ repetition are turning their - According to a recent Prices pliers are looking for new areas ““ potential saving of £750,000 per 

i -- tonfrrtn . Mhmv inVI mdro ^fn and -Ttkwtips wtjotK nn f«f HM-lnnmmt A numerous Other easy-CaT6 lab- ^ 


l repetition are turning tneir - . acco rtnng to a recent mces pliers are looking for new areas ,* a r potential saving of £750,000 per 

- more; and -mare ’-fe and -Incomes; Board report on. for development. A survey n ^ eroufi other eMy ‘ care 2ab - £nnum. 

’ > ffeashig ; the utilisation ,. of wages and - conditions in the. carried out by their trade asso- ncs * 

Sr prerent; serrice§ and the laundry and- dry cleaning in- elation estimated ‘that almost All these couid come to the 
w ftition ;ef ' new,bne£: ; . v, c -, ■ • .dustriea turnover per annum for. 10m. people tiring in smaller launderettes provided services Current work 

: - 1 ^for many housewives the launderettes is' -said to be towns, villages and country dis- are tailored accordingly and a 
If ; nderetteAfi k means of fabric £3A4m.’ which puts cash volume ■ tricts were yrithout the benefit sound sales and marketing The research association's cur- 

, e is . still - by . Tar the ; most in this section of the laundry of coin-op washing or dryclean- policy is adopted. rent work on the use of heat 

V ^ '“rvenient nnd- the most econo- and cleaning industries above ing facilities. Selling their services to the transfer fluids as a replacement 

v ^ ^al. There.is little dohbf that that of llndn aod garinept hire. • This has led to the introduc- housewife Is something which for st eam can revolutionise the 

'Vts here to Stay in k)me form While tile industry has been tion. of the mini launderette, the industry has not done well design of laundry fi n i sh i n g 

. I, ; another so for the. industry -feeing ever-rising costs over the small units consisting of a com- in the past but now it intends equipment Temperature inde- 

now a question of rationali- years, launderette prices haye plete package unit of two, four to do something about it Ibis pendeot of steam pressure can 

* ” ” - - • ...... I or six machines which can be year has seen the formation of eliminate the need for the 

5 \.V v •- • '• •• ‘ sited In unit cleaning shops, a federation of self-service design of equipment requiring 

. retail or general stores where laundry organisations. One of pressure vessel construction and 
• -• - .. , . . . there is a. demand for a latin- their briefs is to promote hence contribute to a reduction 

deretie service but where the launderette services and to en- in the capital costs of plant. It 
I catchment . area is not great courage a greater use of the ran shift the operating tempera- 
• v : . ... Jl'k-y • I enough to warrant the installs- facilities offered. ture up into a region where 

: .V;.. . .. - r ,.; : ';. f | tion of the more conventional 
.w ’’ . ’ • ' ’ I sized mot. ■ 


CALORCAS 

LAUNDRAMKS 

New self-service laundries forthe smallercommunify 

Caior Gas Lnundrapaks are complete packaged units, designed and 
developed to make the successful self-service laundry concept a viable proposi- 
tion in smaller centres of population. 

Each unit, which contains everything required for immediate installation 
into any suitable premises, is available at a total cost n o higher than the deposit 
required forthe normal self-service laundry. 

Caior Gas Laundrapaks will appeal to four broad categories of operator : 

4 Existing businesses such as self-service shops, garages, caravan sites, etc., 

1 looking fora diversification or an extra business builder. 

2 Those looking for a low- capital start in a business of their own. 

O Establishments where a high throughput of laundry is a major cost over- 
^ head — hotels, motels, holiday camps, schools, colleges, hospitals and 
nursing homes. 

Ji Holiday caravan-site operators who require a fully-professional, automatic, 
*** coin-operated service needing little or no supervision. 

This new development in self-service laundry design has many advantages 
to offer. 
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. Xhher faclkies 
Wiere are others who. believe 
that the profitable' future for the 
launderette operator lies in ex- 
tending ;■ his services . with a 
multi-service ‘.’unit. These are 
large attended shops offering, 
hot only washing facilities but 
also dry-cleaning, shirt pressing 
and, laundry services, shoe re- 
pairs- and possibly providing re- 
freshments or coupled with an- 
other service such as hairdress- 
ing. Certainly in areas where 
the majority of customers come 
by .car this one-stop shopping is 
a definite attraction 
Equipment for both the 
launderette and coin-op dean-, 
ing serrices has kept pace with 
the changing fashion scene with 
permanent press programmes 
on washers and dryers and 
fluorocarbon solvents widening 
the scope, of dry-cleaning. 

So die launderette as the 
fabric care centre of the future 
is very much a possibility pro- 
vided the operator is prepared 
extend his services and to de- 
vise new methods to. cope with 
the new fabrics, many of which 
are already on sale in the High 
Street shops. ... 

Of the many textile develop- 
ments taking place knitted fab- 
rics are forecast to be the. one 
with the greatest growth poten- 
tial and the- increasing use of -. 



C' r.* > 









A fully automatic oil-fired steam boiler for dry 
cleaning produced by Fulton Boiler Works 
(Great Britain), LtcL, at Bristol. 


For complete information, phone or write : Mr. P. Mills, Caior Gas Ltd* 
Caior Gas House, Key West, Slough, Bucks. Tel : Slough 23824. 

At the International Laundry, Dry Cleaning and Allied Trades 
Exhibition further details are available at Stand 133. 

CALORGAS 
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GENERAL APPOINT 


FINANCIAL AND ACCOUNTANCY 
APPOINTMENTS APPEAR TODAY 
ON PAGE 29 " 


Head of 

Investment Research 

Prospective Partnership 

Oar clients are a large firm of stockbrokers, who are implementing successfully a policy 
of planned expansion. They require a Head of Research Department to manage and 
develop an established research function servicing Institutional and private clients. 

• He will have a proven record as an investment analyst and is likely to have 
successfully managed a Research Department either in stockbroking or an 
institution. He must be capable of originating and developing research 
policies and will be an essential part of an expanding and successful team 
of Institutional and private client stockbrokers. 

• A degree or professional qualification is desirable. Candidates should be 
in the age range 30 to 45. The rewards are substantial and there are pros- 
pects of an early partnership. 

Please ring or write for an application form to W. L. Tait, Touche Ross & Co-, Manage- 
ment Consultants, 27 Chancery Lane, London, WC2A INF. TeL 01-242 9451. Please 
quote reference number 444. All information will be treated in the strictest confidence 
and nothing will be disclosed to our clients without your permission. 


J & A. SCRMGEOIJR IE 0 TED 

Hare a vacancy m their 

Private Clients Department 

The successful candidate must have at least one year’s 
experience of dealing with Private Clients and probably 
be in his middle to late 20's. Salary negotiable and full 
details of qualifications and experience should be sent to: — 

The Administration Manager, 

J. & A. Scrimgeour Limited, 

Mansion House Place, London, EC4N 8BL 



GILT-EDGE CLERK 

Required by leading London Stockbrokers to take 
charge of department. Salary by negotiation, 
good fringe benefits. Apply in writing with brief 
career details to Box No. A.2190, Financial Times, 
10, Cannon Street, EC4P 4BY. 


CANDIDATE REQUIREMENTS 

Essentiai : general management, consulting or broad experience; 

£4/6K calibre; degree or professional qualification.- 
Desirable: 40/50. languages, London area, available quickly. 

If you match, please call 

Barry Han ton on 01-589 8278. 


LOOKING FDR A 
Bf-UNGUAL SECRETARY? 

We specialise in providing 
Secretarial. Interpreting and 
Translating staff with linguistic 
abilities matched accurately 
to clients' needs. 

Multilingual Services 

22 Charing Cross Road. 
London WC2. tel: 01-336 3734 


New Issue Executive 

A Senior Partner or a leading firm of Stockbrokers requires an 
executive to assist him In the running ot t»e -firm’s 
New Issue end Coroorate Finance business. 

The successful candidate must nave had at least 2-3 years 
experience in this field to Include dealing with the 
requirements of t»e Stock Exchange New Issue Department. 

This Is a senior position In an expanding area of the firm with 
com men jurat* rewards and there Is no bar to an eventual Partnership. 

Brief c.v- stating firms to which applications 

should not be submitted, should be sent to:— Andrew Trotman. 

j. Walter Thompson co. ltd. 

Moor House. London Wall, London SCZY 5H5. 


CAN YOUMAKE 
BIG MONET? 

We want two senior people who arfl 
tough enough and enterprising enough 
to make some money for us. We are 
a fast growing international aid agency 
with an Increasing orientation towards 
modern marketing method*. Our 70c 

is to fight poverty In under-developed 

countries. The people we are looking 
for will- be sell starters, with, sound 
business experience, and a considerable 
degree ol social commitments. 
DIVISIONAL CO-ORDINATOR 
To mount a" Intensive urea ram me pF 
trading, education and fund raising la 
the Midlands. 

ASSISTANT CAMPAIGN MANAGER 
To organise cost effective fund raising 
schemes (rum a London base. 

Dr. V. Powell. War on Want. The 
Grove. Ealing. W.S. 


We are a progressive organisation In 
Sial ptoq , Steel MID Products. We warn 
a i ppn to direct and metlvato our 
Sales and Marketing activities along 
tbe right lines. Preferred age under 
40— most have proven success record. 
Salary negotiable to £4JM — anhstaotlai 
fringe beoeSts. Personal and career 
details in strictest confidence to Box. 
A J189. Financial . Times, 10, Cannon 
Street. EC4F 4BY. 


Junior Clerk 

Required by small firm of London 
stockbrokers. Junior deric with a tew 
years experience. Opportunity lor 
advancement. Apply Box A.2192. 
Financial Times, ID, Cannon Street. 
EC4P 4BY. 


BUSINESS OPPORTUNITIES 


APPOINTMENTS WANTED 




YOUNG GRADUATE 

— BA (Hons) Business Studies 
2} years varied business experi- 
ence — is looking for Sales/ 
Marketing position home or 
abroad with career prospects. 
Service and travel industries 
are of particular -interest. 
Write Box A.2196. Financial 
Times. 10. Cannon Street, 
EC4P 4BY • 


ol snail merchant bank aged 40 with 
16 years market experience seeks 
opening with progressive stockbrokers 
offering partnership prospects. Pre- 
pared to accept reduced salary during 
probationary period with the right 
firm. Write Box A. 2 IBB. Financial 
Time*. 10. Cannon Street. EC4P 4BY. 


A MANAGEMENT MAN (an Account 
Supervisor^ working at the moment in 
an advertising agerftr. aged 32 with 15 
rears experience In publicity, sales pro- 
motion, direct mall, in fact all aspects of 
advertising, is now seeking employment 
in- a smaflfmedlum commercial concern 
which is expanding and requires the ser- 
vices of a knowledgeable go-ahead pro- 
fessional who can ensure that value lor 
money Is obtained from the promotional 
budget. Available for interview. Please 
write 10 Bo ? A.21B6. Financial Times. 
10. Cannon Street. EC4P «BY. 


YOUNG AMERICAN 

Vic* President of NY Stock Exchange 
member firm seeks Similar permanent 
career position In London or Europe. 
Sales and managerial experience and 
ability extensive. Write Box A.Z194. 
Financial Times. 10. Cannon Street. 
EC4P 48Y. 


EXPERIENCED MEMBER Dealer, small 
clientele, seeks change^— Write Box 
A.2195. Financial Timas. 10. Cannon 
Street. EC4P 4BY. 


It was a good idea 
while it lasted 


Having an investment company of your own. 
Unfortunately, changes in the tax laws have 
undermined the whole point 
Wouldn't you be better off selling yours in 
exchange for shares in a progressive quoted 
company? Or the cash equivalent? 

If your investment company is worth £50,000 
or more, with its assets in quoted securities or 
cash, we would like to hear from you. 

Box CJBO 

Hammy Hoqsb, Clark's Placs. Buhopsgats, London EC2H 4BJ 


COMPANY NOTICES 



KOZlCE OF REDEMPTION 
To Ike Holders ot 

The Flintkote Company 

41416 Debentures doc October 1, ISM 

NOTICE IB HEREBY GIVEN that pur- 
suant to the provision* of Article Three 
or the Indenture dated a* of October l, 
1060 between The Flintkote Company 
and Banker* Trust Company, as Trustee, 
the Trustee hu selected by lot Tor re- 
demption on October J, 137L at the prin- 
cipal amount thereof plus Interest ac- 
crued to the redemption date, *147.000. 
principal amount of the 4*4S Deben- 
tures due 1SBD hearing the following 
numbers: 

Coupon Debenture* of 51,006. 

denomination 

M ID 517 857 USB 1302 1509 1755 2118 
11 576 859 1108 1322 1510 1756 2135 
158 590 867 1132 1359.1517 1757 2148 
771674 845 1134 13» 7630 17582179 
222 676 95011361390 1578 1800 2205 
240 684 979 1145 1408 1620 18022209 
242 724 98911561410 1622 1859 2274 
347 725 993 1184 1424 1641 1912 2278 
349 733 995 1232 1445 1671 1933 2293 
353 74S 9961233145617041984 2319 
- 354 763 1039 1234 1458 1707 1989 2353 
363 797 1044 1259 1490 1713 2001 2411 
398 822 1045 1268 1495 1746 20S7 244S 
400 854 1048 1270 1499 1748 2105 2480 
457 856 10651281 1501 1754 21082481 

Fully R eg i st e r ed Debentures called, 
for redemption In whole or In part 

Pldly Registered 

D theaters Amount 

Numbers Denomination Called 

« 1,000 S 1,000 


Aecardlntdr, on or after October X, 
1971, the Debentures, err portions thereof, 
so designated for redemption will become 
due and parable and will be paid in the 
United States at the oiHce ot Bankers 
Trust Company, Coroorate Trust Divi- 
sion. 1 Battery Park Plaza. New York. 
New York (maDlae address: P.O. Box 
3579. Church Street Station. New. York, 
N.Y. 10008). . or at the option, of the 
holder. In Bnsland at tbe office of Mon- 
treal Trust Company, Brewers’ Ball. Al- 
dermanburr Square. London E.C. a, 
Engl a nd , upon presentation and surren- 
der of said Debentures accompanied by 
all c ou p on s appertaining thereto • ma- 
turing subsequent to October 2. 1971. 
Coupons maturing October 1. 1971 or 
prior thereto should be detached and 
presented for payment In the nsua] man- 
ner. Redstered interest will be paid to 
or unon written order of the registered 
holders in the usual manner. 

Upon presentation of registered Deben- 
tures to be redeemed in part only, there 
will be Issued by the Trustee a new De- 
benture or Debentures In tbe principal 
amount equal to the unredeemed portion 
thereof. Registered Debentures must be 
accompanied by proper Instruments of 
assi gnmen t in blank where payment to 
anyone other than the registered owner 
Is requested. 

On and after October 1. 1971, interest 
■hall cease to accrue on said Debentures, 
or portion* thereof, designated lor re- 
demption. 

T Lo Fl intkote Company 
By: bankers trust company, 
Trustee 

Sated: August 26, 1971. 


Debentures Previously Draws 

The following coupon Debentures of 
? 1,000. denomination, wftlcb went draws 
for redemption on October 1, i860 and 
October 1. 1970, have nut been pre- 

sented for payment, 

October 1. 1960 „ 

to 1848 

October 1, 1BTO 

M 41 427 B19 559 B56 1252 16*8 



DB BEERS INDUSTRIAL CORPORATION 
,, LIMITED 

(Incorporated In the Republic of South 
Africa) 

NOTICE TO THE HOLDERS OF 

PREFERENCE SHARES 

NOTICE IS HEREBY GIVEN that a divi- 
dend at the rate ot 5>i per cent, per 
annum in respect of the six months ending 
Will September. 1971, has been declared 
payable to the holders of preference shares 
registered in the book* ot the corporation 
at the close ot business on the 24th 
September. 1971. 

. This dividend is declared In the currency 
Ot the Republic Ot South Africa. 

In the case of shareholders with 
registered addresses In Europe, or who 
have mandated payment to addresses In 
Europe, warrants will be posted from the 
tinted Kingdom and will be drawn In 
United Kingdom currency. Registered 
shareholders paid from the United King- 
dom will receive the sterling equivalent ol 
the rand currency value of their dividends 
on 28th October. T971. Any such share- 
holders. may. however, elect to be pard 
In South Africa currency provided that any 
such request Is received at the offices of 
the Company's transler secretaries In 
Johannesburg or In the Urn led Kingdom 
on or before 24th September. 1971. 

Shareholders whose registered addresses 
are elsewhere, or who have mandated pay- 
ments to addresses outside Ewrooe. or who 
have elected to be paid In South African 
currency in terms of the preceding pen- 
graph will be paid from Johannesburg and 
all dividend warrants polled from Johannes- 
burg will be drawn In South African Rand. 

Any change ol address or dividend 
instruction involving a change of office of 
payment to apply to this dividend must 
Similarly be received by the corporation’s 
transfer secretaries on or before 24th 
September. 1971. 

Shareholders must, where necessary, 
have obtained the approval of the South 
African Exchange Control authorities and. 
It applicable, the aporoval of anv other 
exchange control authorities having jurisdic- 
tion in respect of changes In the office Of 
payment. 

This dividend is payable subject to condi- 
tions which can be inspected at the Head 
Office and London Office of the corporation 
and also at the offices of the corporation's 
transfer secretaries In Johannesburg and 
the United Kingdom, 

Dividend warrant* will be POSJed from 
tbe Johannesburg and United Kingdom 
offices of the transfer secretaries on or 
about the 4ih November. 1971. 

The preference Share transfer books and 
register of members will be CLOSED from 
the 25th September. 1971 to Me Bth 
October. 1971. both days inclusive. 

The effective rate of Non-Resident Share- 
holders' Tax is 15 per cent. 

By Order of the Board. 

For and on behalf of 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITED. 

London . Secretaries. 

E. Burrows. 

London Office: 

_ 40. Hoi born Viaduct. ECtP 1AJ. ' 

Offic e ol Un United' Kingdom transfer . 

Charror 'consolidated Limited. 

Kent House. Station Road. 

Ashford. Kent. 

:8th Sep t ember. 1971. 


ELDER SMITH GOLDSBROUGH MORT 
LIMITED 

Notice Is hereby given that a Final 
Dividend at the rate, ot S' a per cent- on 
the Paid-up Capital ot the Company tUius 
making, with the Interim Dividend Of S 
per cent., paid 30th April. 197). a total 
distribution ol 10<2 per cent, tor the rear 
to 30th June. 19711 has this day been 
declared payable on Bin November. 1971. 

The Registers of Members and Trans- 
fer Books will be closed from .7th to Bth 
October. 1971. both dates Inclusive tor 
the purpose, of determining entitlements 
to the Final Dividend. 

By Order of the Board. 

R. C- Oliver. 

Secretary. 

Adelaide. 7th September. 1971,. 


HUDDERSFIELD CORPORATION 


ber. due 7th December, at 4tig. The 
total amount of bill* outstanding is 
£1 .000.000. 


NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS Ot the 

3'j% Debenture Stock 1974-76 
6 'a Jo Debenture stock 1974-76 
3>j % Debenture Stock 1943-83 
6'zS Debenture stock 19B3-BB 
wlU be closed on, the tic October. 1971. 
tor that day only, for the purpose ot 
preparing naK-reorlr Interest warrants, 
payable on the In November. 1 971. 

By Order of the Board, 
w. J. CHANDLER, secretary. 

Orbit House. 

9 New Fetter Lane. 

London, E.C.4. 


THAMES HOU SE ESTA TE LIMITED 

NOTICE IS HEREBY GIVEN THAT the 
Transfor Registers O' the Company's 3 i 'hr 
First. Mortgage Debenture Stock will be 
closed from 1 7th to 30th September. 
1971. both dates Inclusive, tor the pre- 
paration M Interest Warrants for the 
half-year ending 30 Ih September, 1971. 
payable on 1st October. 1971. 

By Order of the Beard 

G. L. WARD.- Secrete ry- 

Thames House. 

Mil IBank. 

London. SW1F 4QN- 



FOR SALE 

A specialised hoat-bulWIng oraject. 
South Coast. Including basic essentials 
(costing above £300.000) for the first 
five year* production, of a commercial 
Item, having no Present competition 
in its Price-class. 

The yearly turnover b conservatively 
indicated at £400.000 i overseas mar- 
kets obtainable to £118. yearly) on 
4S%-70% return on outlays. 
Substantial export contract In hand, 
skilled staff employed. 

Price required for inclusive purchase. 
£190.000. This Item is genuine and 
capable of large expansion, with a 
product opening, new markets. Per- 
sonal reasons only tor disposal, sellers 
would consider 2S% retention. 
Management possible ■> required, on 
short term. 

Principals only Please.— Write Box 
8.5879. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


QUOTED 

PUBLIC COMPANY 

with property interests ot approxi- 
mately Cam. Is interested In taking 
over private Investment property com- 
panics for shares or cash. 

Write Box B.57S7. Financial Times. 
10. Cannon Street. EC4P 4 BY. 


BOARDROOM CONSULTANT 

and colleapam. disillusioned with 
present charismatic management, and 
cep r es e n ting a mutt I -disci oil bed general 
ms Basement team. seek _ greater 
strength and flexibility through associa- 
tion with others similarly maced or 
with small established consultancies!, 
and offer their services to commercial 
and Industrial bodies with problems 
concerning corporate policy, organisa- 
tions. etc. Write Box 8.5891. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


Problems ? 
Pass the Buck 

— to- an experienced Management 
Consonant; Analyst with the ability 
to tackle any proMon-area in 
businesses large or smaU. — Write 
8w B38S7. Financial Times. 10. 
Cannon Sweet EC4P 4 BY. 


PROPERTY DEALING 

PROPOSITIONS 

W# are looking tor introductions to 
good short’ medium -term residential or 
commercial property tradlog situations 
Including companies with undervalued 
property asset*. Please reply a 
strictest confiden ce to M.D. 

Write Box B-56S2, Financial Times. 
10. Cannon. Street. EC4JP 4BY. 


CASH 

AVAILABLE 

Confidential fiton-eisclascif) Invoice 
discounting usually costa less than 
your DOrraal cash discount to custo- 
mers. Available to estaofis'red sound 
companies with turnover £75 000 up. 
Write Bov B.S826. Financial Times. 
10. Canngn Street. EC4P *BY. 


Up To £20,000 

required to finfiK* expansion of Elec- 
trical Contracting Business. Working 
Directorship considered. Write Box 
6.5984. Financial Time*. IQ, Cannon 
Stmt. EC4P 4BY. 


If top are a Company operat- 
ing m the Leisure or Catering 
Field with annual profm In 
excess of £30.000 per annum 
and seek more rapid expansion 
by means of a quotation, wa 
would like to hear from you. 
if yon have the Management 
ability and the developing 
market we can make available 
the resource* to assist vour 
expansion. Write Box B.5653. 
Financial Times. 10. Cannon 
Street. EC4P 4SY. - 


MERGER/REVERSE 

T/0 

OPPORTUNITY 

Directors of a small Public Company 
(Quoted) would like to meet principals 
ot a good private company seeking a 
quotation for exploratory talks of a 
possible merger reverse T.O. arrange- 
ment. Advertiser's company— -allied to 
Electronic f .Telecommunication I 

Electrical Industries — lor a o ver ter ol 
a century— has modern premises 
situated Greater London area. Tic up 
conditional upon snare production 
capacity being teken up and present 
management remaining under usual 
contracts . . Principals on>» Piesse 

write Box B.5B33. Financial Times. 

10. Cannon Street. EC4P 4BY. 


£ 10,000 

personal loan, unsecured W 15% 
required by -Chartered Accountant, to 
back undercapitalised venture currently 
yielding up to £500 per week net. 
Unable to carry debtors. Legal 
Agreement. Profits participation 
possible If long term loan Write Box 
B.5829. Financial Times. 10. Cannon 
Street EC4P 4 BY. 


MOTHER BUNCH 
IS 

COMING 


SECRETARY FOR 
BRUSSELS 

Girl. 20-30. and with good educational 
background is required as a Secretary 
In an international accountancy firm: 
shorthand not essential: knowledge of 
French desirable. — Applications with 
full particulars to StaB Manager. Peat. 
Marwick Mitchell & Co.. 11 Iron- 
monger Lane. London EC2P 2AR. 


Stockbrokers 1 Clerk 

Rights and Allotment* 'letter, dark 
required, bv progressive stockbrokers. 
First class salary and bonus pin* 
fringe benefits offered to hardworking 
and experienced man. Excellent pros- 
pects. Aoplv to Box A.2193, Financial 
Times, 10. Cannon Street. EC4P ABY. 


APPOINTMENTS 
APPEAR EVERY - 
TUESDAY, WEDNESDAY, 
THURSDAY & FRIDAY 
RATE £13 PER SINGLE 
COLUMN INCH 



E.E.G. Design & draughting capacity; 

Planning expansion in Holland, Germany or Belgium? ,- We provide 
D & D services from a single production tine to a complete process 
plant, frqm flow sheet to finish. Refineries, chemical plants, food, 
aluminium and other factories. We produce the lay-out. plot plan, 
overall and working drawings. Strict adherence to' time-tables, top 
quality all codes and standards, reasonable charges. We can help 
out with contracting. Offices in Holland, Cologne and Antwerp. 
For details or meeting with Dutch Director 
Mr. H. Met ter otn In U.K. contact: ' 

CONTINENTAL CONSULTANTS LTD. 

46 Oxtdeigh Park Sooth. London NJO. 

Tel. 01-445 920^. Telex 27340 Dutch London, 


Would your product sell direct? 

As more and more Companies discover the advantages of sophisticated Direct 
to Consumer Marketing — via Party Plan, Regular Home Calling. Coupon Selling 
or specialist Mail Order— the need tor expert guidance becomes Increasingly 
apparent. Specialist fields do require specialist know-how. Where to find It? 
RRL A Associates, at 230. Sylvan Rd.. LONDON. S.E.19. and at 45. Abbey Rd- 
GRIMSBY. Lincolnshire, have the expertise you need. Drop us a line, and save 
your money by avoiding the pitfalls. 


COMPANY NOTICES 


BY SHEILA: BLACK - . : • .CC. £?• , 

“ FANTASTIC ’ifoV 
headline bn. Suttons Seeds' adver- 
tisement# for the canting ttdsfm., 

• The “ fantastic "appGestcr the 
free gift scheme of -a'.plastic', 
“ T ” Plant- label with*:. every 
packet 'oft. seeds: - Gives 
anything quite as cheap as seeds 
are rare— 1 * there was a bit of, 
ah outcry about our proposed 
insanity, when we first’ moot ed- 
it," said Timothy Collins,: son of - 
Douglas Collins who revitalised 
both Suttoris and the seed Busi- 
ness when he moved, his market- 
ing ideas into the* business; 
(Collins was - the man ; wfao_ 
founded Goya perfumes.); .. . 

■ The - cpst . to Suttons, q£- this 
free label- promotion- is likely to ’ 
be £30,000. Normal .budgets -for. 
straightforward advertising. wQl 
not be reduced— -about' £200,000 
will be . spent on trade arid, con- 
sumer press,- as well as on tele- 
vision. f j’f. 

Televisionis another surprise, ' 
since it is - not 'usual for . seed 
advertising. Indeed, Suttons and 
the Carters-Cuthbert duo.-are the 
only aggressive advertisers in 
the - business to-day . and the 
Collins team are setting .a. hot 


er.'^An- -argsraent-in -Ifi&iijffi 
on. advertising Vand >it»- SeffiSaf 
; h _:Volume salesfe the &ct tQ&S 
j-jjacket, prices ■ ate/.Virtu^lf 
^changed 6^er tbe-Iast; ^Sgsg 
i Indeed, maxw -are ,««rtici§9 
■g'-they did 

'of- seed packete‘i62^the“-ccnsm 
J^ cost Sp (arid ;,ia . gobd :JMin& 
tefl' only 4p)V.: .TheT 
0 f . effective pzice : jt eduetloi^Jffl 
•ed^fore of. 10- to 12£rpwf cenfZ 
igl_ . .Besides . • ; ^the. Vvprbniritie 
E t, - expenditure, Suttons- is -spend 
heavily oa research:‘io:find;ri 
too marketable breedsJ" " A .- da 
'■ hybind >'tomatp; ' for oujraj- 
Us cultfvatiO'n,^ has ."Been ;-boftfc 
to 'Frendi jSrid - SngjQsh- ‘pareritB- 
tor giv6 : “hlgfa -quality withgf 
dll yield .arid, tapre than A txra/C^t 
00 precocity / (which is : . Tfttc- 
m- Collins:, for ; early cropping^ 
le- The expehise -seems to pay; 

. , ■ :In: 1864/5. ; Suttons trading ,.' 
se, was £16,000. The Collins , to', 
ed and his promotional enthusi . 
ad resulted hi a £97.000 profit ' 
be 1989/76. The 1970/71 figures 
in better that, in spite of tiie'.T: 
be Office strike which coinc!' 
ot with seed buying time* 


Notice to HoWort 01 

KING RESOURCES 
[ CAPIT AL COK)* -. N.V. 

515.000.000 Guxranteed 

(Subordinated) Convertible Debenture* 

due 198B . 

(Convertible into Common Stock of. 
Guaranteed at to Payment of Prin- 
ODii. Premium. It. any. Interest and 
^Inking Fund, and Subordinated to 
certain Present and Future indeowcl- 
ness of. King Resources Com- any.) 
NOTICE: In toe District Court ol the 
1 United rtitd for the Northern District 
Dallas Division In the Matte r 
of King Resources company. D**** 1 ^. 
In Proceedings for toe Reorganisation of 
a Corporation. No. BK 3-2302-B. 

TO CREDITORS. DEBENTURE HOLDERS. 
DEBENTURE TRUSTEES AND STOCK- 
HOLDERS OF T r H ™ D6BTO mi < -J he <; «lVt * 
of Atlas Mud Company. B'a^k. S'vaUs * 
Bryson. Inc., and Johnston, a D, * l SS n ,2* 
Sefilambcryer 1 ethnology J? 

toe reorganisation qi K'ng 
Company (■•Debtor”) J 1 ^ , h H 

Chapter X ot the Bankruptcy Act ha* 
been approved **Kl on the 23rd o*v 
Of AuguR. 1 971 . orders were ' n ‘ e f? d 
appointing Kiel Boone m Trustee of toe 
said Debtor and A. Rowfaod Boucher 
as Additional Trustee Ol said DTOtor. 

NOTICE IS HEREBY GIVEN, pursuant 
to the aforesaid ortep of ^tings 'c 
be held by Dean Gandy ** .Rdjree and 
Special Master jn the OHl£« Court or 
the United States lew 
District ot Texas at the I 


L. GARD NER * S ONS LTD. 

NOTICE IS HEREBY GIVEN that the 
ORDINARY STOCK REGISTER Of toe 
Company will be CLOSED from 20tfi Sep- 
tember. 1971 to 30th September. 1971. 
boto dates inclusive, lor to* preparation 
of Dividend Warrants. 

F. G. WILKINSON. 

„ ..... Director & Secretary. 

Barron Hall Engine Works. 

Patrlcrofr, Eccles, 

Manchester. 

THE BRITISH . STEAM SPECIALTIES 
LIMITED 

NOTICE IS HEREBY GIVEN that the 
Debenture Stock TRANSFER BOOKS will 
be CLOSED from IBth September to 30th 
September, both dates Inclusive Payment 
will be made on 30th September 1971 
to Stockholders registered at the close ol 
business on t7th September 1971. 

Bv Order of the Board. 

R. D. THOMPSON. Secretary. 

Fleet Street. 

Leicester. 

1st September. 1971. 


Agency News 


BUSINESS 

AIRCRAFT 


the Honourable larah T. Hughes. United 
States District Jueqe. 15to Floor, Federal 
Building. 110C Commerce StreeL Dallas. 

(f‘“bn 'thc l 2i« day B, J^K c TSfI.- n l 9 ThB 
at 10 on aim at which hearing toe 
Court will he.r any abjection* to 
the retention In office of we 
Additional Trustee Pursuart to Set; 
lion 160 of the Bankruptcy Art! 
(2) On the I5to day 

* at 9:30 »-m at which hearing or 
any adjournment tnereol. oblcrBon 
may bo made to tho retention nf 
the Trustee on. the ground that he 
is not nulled or d l&i nterwiw ifid 
ax whkfa aH lnter^ed 
be heard with r espect, tg the rete n- 
tion or transfer cl this oroceoomg. 

BY ORDER OF THE COURT 

Kiel Boone. Truster: of 

King Resources Company, Debtor 

September 1, 1971 

THE CONSOLIDATED DIAMOND MINES 

OF SOUTH WEST AFRICA LIMITED 
(Incorporated In the Republic of 
S outh Afr ica) 

NOTICE TO THE HOLO|RS OF ORDINARY 

NOTICE IS HEREBY GIVEN that divi- 
dend No. 67 ol R 1.50 Per share, being 
the Interim dividend lit respect Ol the 
tear ending list December. 1 971 (1*70 
interim R1.501. has been declared 
to the holders ol ordinary shares registered 
in too books of the ctwnMPT at tfie clgte 
ol business on 2*th September. 1 97 '1. 
and to nersors presenting coupon No. 67 
detached from Share warrants IP dearer. 
Dividend* on snare warrants to bearer will 
be paid in terms of a notice to he pub- 
lished in the cress at a later date bv lha 
London Secretaries of the company. 

Thu dividend is declared in the cur- 
rency ol the Republic ol South Africa. 

In the case of shareholders with regis- 
tered addresses In Europe. Ot who have 
mandated payment to addresses in Europe, 
warrant* will- be posted trom the United 
Kingdom and will be drawn In United 
Kingdom currency. Registered shareholdars 
paid Irom the United Kingdom will re- 
ceive toe sterling eouivxJehf of toe rand 
currency value of toclr dividends on 2Stn 
October. 1971. Any such ihareholdets. 
mav. howevar. elect to be nald In South 
African currency nrovldcd that any aueh 
reouest I* received at the offices of the 
Company's transfer secretaries In Johan- 
nesburg or »n toe Untied Kingdom on or 
before 24th September. 1971. 

Shareholders whose registered addresses 
are elsewhere, or who have mandated pay. 
ments Ip addresses outside Europe, or 
who have elected to bo paid In South 
African- currency to terms of. the preced- 
ing paragraph, will be paid from Johan- 
nesburg and all dividend warrants posted 
from Johermrsburg will be drawn In 
South African rand. .. ^ . 

Any change of address or dividend In- 
struction involving a change ot office of 
payment to apply to this dividend must 

timilarl * he received by toe company's 
frontier secretaries on qr before 24tb 
September, 1971. 

Shareholders must, where necessary . 
have obtained the approval of the Sooth 
African Exchange Control aothorltles and. 
If applicable, too approval PI anv other 
exchange control apthnrlties hating Juris- 
diction in recover ot changes In toe office 
of payment. 

This dividend K payable subject to con- 
ditions which can be Inspected at the 
Head Office and London Office of the 
i company and also at the offices of the 
I company's transfer secretaries In Johan- 
nesburg and the United Kingdom. 

Dividend warrants will be posted from 
the Johannesburg and United Kingdom 
offices ol tne trantivr secretaries on Or 
about the 4th Novum ber 1971. 

Tbe ordinary snare TRANSFER BOOKS 
and REGISTER OF MEMBERS will be 
CLOSED from the 2S(h September. 1971, 
to the 8th October. 1971. both day* In- 
clusive. 

In terms gt Ihg Income Tax Acts at 
i the Republic of South Africa and ol South 
West Africa, toe (allowing taxes Will be 
deducted by toe comainv:— 

Republic of Statu Africa Non-Resident 
Shareholders' Tax at the effective rate 
ol 6.786 ber cent. 


Executive 

Aircraft 


nydlrocttoonypoiatlnthgUJCorEuropg, 
FV whan it writs VOU. without delays and 
without baggage- handling ptobletns. a 
telephone call puts al your persona I service 
a luxurious 6-seai Quean Air mlnMIner.a 
5-seat Baron erec utivo aircraft or a Jet- 
Raoger bolicDpinr. Roady to lake you on 

bigness or porsonal travel anywhere. Call 
us today for fun dfftnlc or vrob to>— 

EAGLE FLYING SERVICES LT0„ 

Leavesden Aerodrome, 

Nr. Watford. Herts. 

Tct Carscoa 7E 233 or 0M93 9I9Z 


EDUCATIONAL 

COURSES 

UNDERSTANDABLE 

ECONOMICS 

if jSK»y "Wde «BBT Bt the E55RA 
School of Economic Studies. Evening 
Classes at Victoria bog in September 
1* *.16. 7 o.m. 

Subjects Include; Economic definitions. 
Basic economic principles. Inflation, 
Employment, Wages. Prices. Taxation, 
Subsidies (no previous know led pa 
assumed). 12- week course £2. ail 

material supplied. 

Specific courses. on International -Trade. 
The Classical Economists and Current 
Economic Theories are available -aa 
follow-on courses. 

Write or telephone for prospectus to 
toe Secretary (or you many enrol on 
the opening evenings). 

ECONOMIC AND SOCIAL ■ 
SCIENCE RESEARCH 
ASSOCIATION, 

177 Vanhali Bridge Road. SW1. 
Tel: 834 4266(4979. 


• Brooke. Bond Oxo:. Intro due- from trie /September 1 ' -IS- issued;;-:" . z ^ 
Ing a sweet pickletf onion. Under 'operation, pins advertising : 3 £ c .. 

the Haywards brand label as part team of 'girls at railway, statt^. „ ; 
of a move to expand the total Js costing .almost £130,000. : V7;.„ - * ■ 

• OWham Batteries: A potts-i:”:* .. 
inltol stages TV will he used m . 6ndget- 6f -£80.000 is behintf.::- : - 
tbe London area. autumn; drive -which induct 

• Civic Stores: To spen<L£175,000 contest for motorists with ^ .\ 
on advertising the chain of elec- prize of £15,000. Press arid:^--^' . . 
trical stores this aatumri'as well advertising " is scheduled ' 

as £175,000 on promotions. October-November. ■: . .. 

• Colston: Over 50 ads. thie • Russell Hobbs: £90,000 ffQtr^i- ' rr 

autumn in the Press' for. dish-' campaign: for the electric '.af^ tr> ' ■ - ‘ 
washers plus separate ads. in ances carries on -the .theme v * 
two national dailies for washing present- yon’re tempted" tol^ 
machines. for ' yourself-" Agent: Of’— 

• Ever Beady: To sell its bat- 0rr - : '■ 

teries on all TV stations during • Whitbread: ■ From neat ■*,. 

October and November. - • •;•••• fr “horse nudng-?. •.'r.cojgKa|: pv 

• Findia-- Spendmg £100/»a in SSHfe ^ UCV “ 

women's magarines to promote ^W.OOO tn prize?. - '; 

frozen fish. ; ■ • PatQ Hoppe, 1 joint 

• Kiwi Polish Company: October ^ Batten 

Press campaign, will carry ^ ' Osbpm^ haa^l 

coupons irr some 13.1m. copies. En£opemff -, revy- 

_ a ■ « co-ordinator of .; .TeamdK^ ^ UVyi 

• IPC Magazines: Has minted Tnta maHn^] Tt - 

i4m. goWen zodtac efoams whi^ appointment and ,“springs: ? 

Xhr *~~ J °£ the increasing n 

Woman magazine for three weeks peanr adverrillng OUr^ 

- . in which vfiBDQ 'is~.invol4w.it 

"'PeterMayle,.who~became 

Own brand /.• • Papert JCwnig 5 ii 

' comes creative ^director 
London agency- ' 


Own brand 


PERSONAL 


FRENCH LINGUIST oiMrlOKH In pro VI (f. 
<ng crammer conversation lessons for I 
senior executives has tuition time avxii- 
atae. Tutor wliiino to arrange 4 time- 
table and study location to suit con- 
venience.— -Write Box B.saso. Financial 
Times. 10. Caption Street. EG4P 4 BY. 



marketiJ 


YORK"* DAKL1HCTL 
OXFOBD 

;. SWHflDON » BAbSP® 
SGtOTL SE&EED5 

The" Tecogrils ed ^est ' tce^^ 

for .a colour -catripajg^, 
t^!W.; vprbdutt.^ 

hip^pene^j 

aaify nevirspaper -1 

colour; r I 

Peter- CtoQrd on- I 


South West Africa Non-Resident Share- 
holders' Tax at the affective rata of 8.8 B* 
per cent. 

Bv Orwer ot the Board. 

For and on benair of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED. 

London Sxf ret* rips. 

e. huftftows. 

London Office: 

40. Holherp VI id act. EC1P 1AJ. 

Office of the United Kingdom transfer 
Secretaries : 

Charter Consol 'deled Limited. 

Ke»t Houce. Station Road. 

Ashforo. Kent. 

BO* September, 1971. 






























17 




*-;? -> ; i .r TS: 1 _- v ^\** -_:V ' -'■' -•_. J. . - • 



9 1971 





e Scene 


y- -.V ^>-*1 r.v- *i- ; 

' c; piro^Wie 
&*£ " 

'$&_ 


disappearance of Cosales, and the formation of a centra 
“^"Va revolution inposter advertising at a time 
looks increasingly attractive to advertisers. 


new era for poster ads 




rAtCTONY ^ MARKETING EDITOR 




r X' 


S; 'BRITISH, poster r ixfilastry Posters Will bffer the agency Allen, estimates that between 15- 
ss awi-Mggest upheaval in its-: the full -25- per cent, coxnmis- 20 per cent, of the total available 
story in' the next few months siom the industry: feels that It poster sites are going free to 
raj;.-£;,the. . MbnxtatSbn. , - Irbift'lost' .but -to the "past because advertisers at any one time 
rtoher l ^of- a^^fleW seUing theagency often worked through because .of gaps in the start of 
o^n^tiDTj 1 -Britlsh f r 6 sters, "and ' specialist agents who creamed off new campaigns and the current 
the disap'pearanttiif-the present some of the commission. looseness Ln selling. It is this 

Ipromotion^ Vuhtf more 'raced tly Heading the new company will amount of extra business that the 

les. operation -Cosaies. be Mr. David Harrison, who was tiwee companies expect to make 

- - - — 41 v ■ more scientific. 

coverage offered 



L and Allen ; (tanjover ^^m,),' from posters, television- and 


ts : 7 TZ j j **««« . iiwieu, ieievi»iDu ■ ana There will, of course, be gaps, 

i'i- a - ag encies. To back .up their efforts The three companies are able to 

c. .. : J-; -i ; ^ j»roup f£ 3 m.) and More OTerralf there will be an advertising cam- co-operate to-gether because they 

^ * ,rea * t away. from Cosales and : paign to the value of £50,000. operate in different parts of the 


e-awav 


".-.e r.:- e 



-Posters -above. and underground may soon be purchased through one buying point. 




. finance to the tune, of almost The. "agency to handle the adver- country. But they are all weak 

.... ‘£200,000. the 7 new company. They tising will be chosen te-morrow in Plymouth and the South-West 

", L -1^‘eel that. the 24 poster companies from a short list of three. despite claiming 98 per cent. 

^.involved in Cosales slowed down British Posters follows on the effective coverage of the popula- 
^-lecisibn making processes and footsteps of Cosales Impactaplans tion. Undoubtedly this sales 
rrEbey were anxious to start a which began to offer advertisers union between the leading 
•••■; lompany which concentrated on and agencies a central buying companies will make things 
■ = iv felling poster campaigns. . ■ The point But whereas the Impacta- tougher for the small local inde- 

^-withdrawal of - thebe three com- plans were an across-the-board pendents, and further intensify 
~ ' i -r sanies, which account for over selection of sites, British Posters the wave of takeovers and mer- 
- --(Oper cent of all poster sites, in -Intends Its packages to be more gers which has rationalised the 
- -■ .'die U.K, is likely to mean the. Carefully tailored to -the demands poster industry in recent years. 
- lemlse of ’ Cosales. " • of advertisers. It also plans to Only this week London and Pro- 

• British Posters intends to be provide as much prior Inform- vinclal Posters acquired another 

. . VV.-vidly operational ;by. April 1 . it ation.as possible about the effec- three small companies. 

. - .. :.;*riu offer advertising agencies a tiveness of the rampaigns. The only major outdoor adver- 

jange .of' paster campaigns .The major criticism or posters rising power outside British 

" iivided into ’ television regions. m tb* .P«*t has been that it is Posters at the moment is British 
there will, for example, be the ver y difficult to scientifically Transport Advertising. If, as 
housewife- . •campaign measu ^ e P°Y!_ °lf ny P^dP 1 ® ^y e seems possible, the advertising 
'far oaclcased- Koods ® advertisements ana to interests of London Transport 
s. - "wi Ifrchrar sit pfr timigy^mpket upon: them, (bus sides, tube cards, etc.) are 

^ nkeB with BrWA Truupon 



MARKET RESEARCH AND EUROPE 


Time for a British take-over 


management 


BY KELSEY van MUSSCHENBROEK 

THE OTHER day Unilever's This is hardly an issue capable 1960s, Europe's grocery trade is office, using top 
International market research of being neatly resolved, but it now going through a phase of time, 
offshoot, Research Bureau does highlight differing opinions almost explosive change. In Germany, Neilsen estimates 

Limited, received a letter from sbout the relative state of the This makes 'it harder and there are now 630 mass mereban- 
an accountant. On behalf of “ a market research art in Britain therefore more costly to keep up disers (the German equivalent 
client the accountant wanted and Europe. As such it points with what can suddenly become of the French “ hypermarket "). 
to know now to start researching to yet another issue which could significant shifts in distribution It has taken the company two 
tii® ^ European market. From have important implications for channels. For instance, at the years to sign up 10 per cent, of 
RBLs point of view the letter Britain and Europe. beginning of this year Neilsen's these for inclusion in its Food 

may nave been nattering, but in it js this: because Britain bas German company added 50 stores Index store sample, 
practical terms it was virtually had a longer tradition oF sophi- to the sample it uses to produce Another problem which 
useless there was no mention of 5 ticated consumer goods market- the Food Index, bringing the Neilsen comes up against is how 


product, price range, or even 


ing, its market research industry 


.nt_o»-> 

U.K. 

TURNOVER £ 3.647m. 

SBOCEBY SHOPS 111,102 


NETHERLANDS 

TURNOVER _..£7fl7m. 

GROCERY SHOPS 16,185 


W. GERMANY 




TURNOWffl____ — £6^570m. fcg 


BELGIUM 

TURNOVER £694 in. 

GROCERY SHOPS 36,757 


FRANCE 

ITURKOVER £3, 745m. 

| GROCERY SHOPS 139,838 


GROCERY SHOPS 

I71^H 


72,5761 


which part of Europe the client jg that much more developed 
was aiming at than ; D the EEC. This means That 

If the incident reveals a some- there is more data available on 
what alarming lack of under- an y number of U.K. markets than 
standing' about the realities of there is readily to hand on Euro- 
what is supposed to be' a “make pean ones. As a result it should, 
or break marketing oppotunity j n 0Qe sense, be easier for Euro- 
for British industry, it neverthe- pea n companies to attack this 
less shows that even the un- market than the other way 
initiated are aware that the aroun d, especially after EEC 
Common Market will just not trade barriers are removed. In 
happen on its own, but will market research terms the UJL 
have to be made to happen. j St therefore, more ** exposed 4 ’ 
n ,, . than the EEC countries. 

L.Ontnbunon It is difficult to know what to 

Accurate market research is make of this argument. True, 
likely to make an important con- there do appear to be more mar- 
tribution to the effectiveness of ket research companies in Britain 
Britain's performance in Europe, than in any of the Common Mar- 
and that much seems to be ket countries. For example, Euro- 
agreed on by both market P®ap Society of. Market and Atti- 
researcbers and major users of tudinal Research (Esomar) lists 
research. What is not agreed is 11 member companies in Bel- 
the best way of carrying out that gium, 27 in Holland, 33 in Italy, 
research. 39 in France, 49 in Germany— 

The problem is that there are and 64 in the U.K. 
few genuinely international Moreover, market research in 
market research companies. In Europe is much more expensive 
the consumer goods fields com- than in Britain. The British Mar- 
panles like RBL and A. C. Neil- ket Research Bureau estimates 
sen are the exception and the that on average a “one off" 
same goes for names like Batteile study in Europe costs twice as 
and Arthur D. Little in the in- much to carry out. Even con- 
dustrial field. tinuous market research such as U p t0 j *p^ e wor k io a a j 0 categorise the various types of 

The standard pattern is for that offered by the A. u. Nielsen ^ thi s extra 5 per cent in small stares selling consumer 
local market research companies company through its various store numbers involved in terms goods, which still abound in 
to establish links with foreign European subsidiaries, wnicn of limei peop ] e an( i money rose Europe. The local grocerv store 
“ associates," but often this boils benefits from certain economies by 2 2 pe r cent. in, say, Italy is a verv different 

down to no more than agreement o* s , c ^ . e ..„ y *r e ! n ?_55i a _ 1 ”_Af_ Moreover, from the market animal to that in Belgium. 
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ITALY 

TURNOVER £1,353 m-est- 

GROCERY SHOPS 195.402 


GROCERY MARKETS 


Sim- A .C. NIELSEN 

'rrrs.'tr’..- i- geffl OK 
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to channel business each other's dard form to a large number oi researcher's point of view, the Although Neilsen u,~ unique as 
way. Audits of Great Britain clients-neven this is more expen. grow th of Europe's very an international company pro- 

large, out-of-town retail units viding continuous market re- 


n ay- nuuiu> ms 'Jiq-al uinaiu . 7 - __ 

has sought to strengthen this slv ® 10 Europe. 


sort of relationship by establish- m For vJJvf brin S s problems of its own. It is search in the grocery field, a 

ing a formal “Europanel with m not just a question of definition few British companies have 


four other European market re- the movement of food and 


(should a “one stop" shop be ambitions in this direction, too. 


,sr# 


are 


_ . , .. .... ,, . ' — UURCU *ViLU UUUBU HOJUpuil 

a^muraimnact bn-the target cS ^ r ? 13g a ^ ra i® card" witi also this will make it a force that 
■ou^Por of ~ sltes ? y , British Posters would be pleased 


will be a' pre=- "to co-operate with. It is on the 


- . _ -..fUtn toiiuuiu h flUlUUlVUS 1 U LUIb UilGLUUtl, LUU, 

search companies, but it is groceries through retail outlets 35 a grocer, chemist or Probably the most notable is 

admitted that a great deal of ® 51 ’ 6SH a hardware store ?), but of gaining AGB which has made a name 

work needs to be done before J^ly. 51.715 in t rance, 51 . boo in access to the outlet in the first for itself in the U.K. with its 

each member's research tech- Germany, but only $1,119 in the p ] ace . •> pa ntry check," which involves 

niques are standardised. U.K. Sa ys jjr, Walter SpeideU head the physical monitoring by its 

The issue before the market To start with, these higher 0 f Neilsen’s European opera- own auditors of consumer goods 
research user, therefore, is charges reflect higher wage and tions: “The small traditional used in British households, 
whether to place a European salary levels in the EEC. grocery store is easy to sign up Over the past few years AGB 
assignment through a British Secondly, whereas women tend f or the sample. The store keeper has made a strong selling point 
company or go direct to a local to be used (often part time) for is only too pleased for one of our of this technique when comparing 
European company. The case for much of the groundwork in me n to carry out a free stock it to the “ diary " method u«»ri 
using a U.K. company depends British market research — especi- check for him. and be paid a by competitors. As part of the 
on how much weight is attached ally in ad hoc and consumer small fee as well. The modern Euro-panel association, however, 
to its ability to interpret and co- attitude studies — in the EEC mass merchandiser, however, is AGB is the odd man out: all the 
ordinate work done by associates, men normally do this work. very different. When you are other members use tne diary 

The case against tends to reflect Thirdly, to-day Europe's turning over millions, our fee is technique. Such are the prob- 

the user’s confidence in his grocery structure is in a far neither here nor there. And the lems of taking a European view 
ability to give the European re- greater state of flux than the presence of our auditors can be of market research, 
search company a meaningful U.K’s. After years of stagnation, regarded as a nuisance." As a Nevertheless, does all this 
brief, as well as his own inter- while Britain went through its result, each mass merchandiser mean that because market re- 
uetlve strengths. supermarket revolution in the has to be approached from bead search in Europe is different. 


more expensive, takes longer to 
produce and is carried out by 
fewer companies — does this 
really mean that in some sense 
British companies will be fight- 
ing for their EEC markets with 
one hand tied behind - their 
backs? For this argument says 
nothing about the quality of the 
research done in Europe, or 
or about the initial strength of 
British companies using it 

In Germany and Holland, 
especially, published commercial 
data is reckoned by many UJv. 
companies to be remarkably 
detailed and wide-ranging. And 
there is little evidence to suggest 
that the quality of market re- 
search done in these countries 
(or elsewhere in the EEC for that 
matter) is any worse in terms of 
quality. As Cadbury Schweppes 
says of Germany, for example: 
“ If you ask for research in Ger- 
many, it will take longer than 
here; it -will be very expensive; it 
will he presented in three bound 
volumes by two doctors of 
philosophy. But it will be very 
thorough and very reliable." 

Moreover, if British consumer 
goods markets are as highly de- 
veloped as they are supposed to 
be both in terms of the sophisti- 
cation of the companies selling 
in them and the companies re- 
searching them, then surely this 
implies marketing skills which 
should be used to advantage in- 
side the EEC. With companies 
like Beecham, Cadbury 
Schweppes. Brooke Bond Oxo and 
Reckitt and Cnlman now spend- 
ing substantially more on market 
research than even a couple of 
years ago. the majors at least 
appear determined to move into 
the EEC witb both hands free. 

Although figures are hard to 
come by. it seems that most of 
these increased funds are not 
being channelled through U.K. 
market research companies — 
either they are being spent 
directly in Europe, or on re- 
search done internally. There 
can be little doubt that a num- 
ber of major research users 
believe that U.K. market re- 
search companies are not 
genuinelv Euronean enough to 
operate in the EEC. 

Given this, the only way in 
which U.K. market researchers 
wit' be able to capitalise on the 
market research boom now 
starting to go Europe's way, is 
by abandoning the tradition of 
“association" witb their EEC 
counterparts in favour of full- 
scale mergers or take-overs. The 
real issue, in fact, is not 
whether there is an adverse 
market research “ balance " with 
Europe, but whether the present 
structure of the U.K. market 
research industry makes sense 
in the context of the EEC. 


-iomlnance of rites ^ In rommerciS^ Voverige,- knd an actual list nf that the big three will remain a cheap way of getting 

-■ ■* - -?eSiSSat raid , So , an a <* vertJ ? er who eventuaily become the big four. mas8 with a simple, 

' : - at xpaa rounaaooucs. wishes to place posters in a par- There will, however be one ®em®ry jogging, message. 

- to back np a teat Un^rt^t^ector of ' outdo” PAM JUDGE write,: British 

"wniifv -of ; the sites so that the mar ^ et ' or t °„_„™, pre5S A!f advertising outside the direct Transport Advertising, however, 

' h" -SiSBSf— SS employees, or worry its compeb- control of British Posters. That does not have many of the same 

..idvertis^ can^pay. a pr a tors, can receive a hstof suitable the supersites, those large (36 kind of sites involved in British 

■ — ■ ■-™ iLTS? i f00t lan E or “ore) solus sites Posters’ operation. Its stations, 

- r ™r ? r ? m , companies most - characteristically seen on bus notes and ships do not clash 

^Suntrv ^ 03 ^ 0 cover, "the. pomt organlsa- ^ way t0 London Airport, with the highway sites so there 

;«^aii^is ito 

- buying posters as simple as buy- a great deal of the- waste endemic hv n'F»rran R„r »Wp - 1 

• • JSSff W , SS-"3^ 1 S£„ lta ,»A te 


space. 


iJTS- 32,000 . 0 , .f ils 

on the selling for those super- 300,000 sites to Mills and Alien 
sites owned by Mills. and Alien ^ London and Provincial. The 

ar iw. Lon “° v , ■ ^ n> ^? ciaL , „ ,, new leases are for 3 or 4 years 
The overhaul in selling poster p^ons], the lease ran for 10 
sites comes at a tune of revived vea « J 

SS^i^ l S!^« A hIS Among developments in the 

riSS? WTA «s the possibility 

rising steadily for two years and . JiJl UTV „ se f eens 0Q 

total spending on outdoor poster ZV JjFJ: “L th 

sites (excluding bus sides etc.) 

should be a record £12m. plus of “■ Eidophor projector, 
this year. New advertisers, b^inter 

especially in the consumer goods !^J epart ^r es ' SSJ./SJlSir 
field, are showing special interest, sppfsed with advertisements. 
The whole inffiy is becoming Incidentally ^Jiibibons 
modernised. Bad sites are being «« now banging in some 

taken down (Mills Allen has £ 6 ^ 00 ° a year, 
removed 6.000 this year) to be 4 The company is hwinrart week 
replaced by new four-sheet sites to r the Iutenmtional Federation 
in. shopping centres, with better- Railway Advertising Com- 
orodneed and illuminated pos- pa^es since managing director 
ters. The Common Market, John Nunneley is this years 
where posters are a more 1m- president One project ne is 
nortant advertising medium, putting forward is an * nt * p - 
offers: great opportunities. In national Inter-Cfty facility for 
these circumstances the few poster campaigns to cover 
growing companies wanted the Europe. A rough example of the 
freedom to push through change, cost would be £30,000 for 3 
They have got it with . British months on about 60 stations. Thr 
Posters. ..It may mean an increase 19 delegates from 13 countries 
in charges for advertisers, but will also hear a paper on sex in 
at least for the first time they advertising and the question of 
will know what they are getting a possible IFER code on the 
for tiieif money. And posters subject will be discussed. 



SEND FDR A FREE JEW’S HARP 

-and instructions on how to play It 


Wa prepare promotional publications 
on any subject — even on the jew's 
harp. We'd like to show off our skill 
(so, if you'll send your name and 
executive title on your company's 
letterhead, we'll send you your 
harpist's kit. 




When it comes to money matters 
The Dailylekgraph 
carries most weight. 


Musical, therapeutic, tree | 
House Information Services Limited 
Editorial and layout services) - 
1 CressweH Park, London, SE3 93G Tel: 01-852 61771 


The Daily Telegraph is well 
stocked with shareholders. It has 
more than any other daily or quality 
Sunday. And the richness of its 
coverage in this wealthy section of 
the market is only equalled by its 
cheapness in cost per thousand. No 
other daily or quality Sunday can 
match iL 

There’s a similar argument in 

*Ta^Granp Index ©tiMJCB. Jnly 1970 


favour of The Daily Telegraph 
for reaching Unit Trust savers, too. 
It reaches more people in this group 
than any other quality daily or 
Sunday paper. And it reaches more 
of them for less. It's cheaper 
than any of the dailies and all of the 
quality Sundays. 

And for readers with savings in 
a Building Society again The Daily 


Telegraph gives you a good return 
for your money. It reaches 
more savers more cheaply than any 
other quality daily or Sunday paper. 

The facts prove there’s a wealth 
of readership in The Daily Telegraph. 
So next time ir's necessary 
for you to talk to people with 
the necessary— 

Try The Daily Telegraph for size. 
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THURSDAY SEPTEMBER 9 1971 


Politics and 


profits 


TWO INTERESTING pieces of 
information have been pub- 
lished within a few hours of 
each other. One has been the 
news from the Confederation of 
British Industry that 175 of the 
201 leading firms approached by 
(he President have signed an 
undertaking to Limit any un- 
avoidable increases In prices to 
5 per cent or less up to July 31, 
1972. 

The other item of news has 
been the publication of the new 
“ National Income Blue Book," 
which gives details of the de- 
clining trend of profits over the 
last decade. Even a cursory 
glance at the latest Blue Book 
reveals the great squeeze which 
has been operating on the cash 
flow and the rate of return of 
the corporate sector. 


Downward trend 

Corporate earnings, measured 
in any meaningful sense, have 
been on a long term downward 
trend, which was aggravated by 
severe short-term pressures. 
Over the average of the decade 
1960-1970, corporate profits 
represented 13.9 per cent, of 
total domestic income, but by 
1970 they were down to 11.6 per 
cent. This is a fall of about a 
sixth — and the method of com- 
parison very much understates 
the extent of the downward 
drift Between 1969 and 1970 
income from employment was 
up by 12 per cent, despite the 
decline in the working labour 
force. Company trading profits 
on the other hand were vir- 
tually unchanged, if a proper 
allowance is made for stock 
appreciation. On this basis trad- 
ing profits in both 1969 and 
1970 were some way below the 
1968 level; and this was during 
a period when the CSO index 
of all prices rose by 12J per 
cent 

The Blue Book does not pub- 
lish direct figures on the rate 
of return; but some revealing 
comparisons can nevertheless 
be made. Between 1960 and 
1970 the net capital stock of the 
company sector slightly more 
than doubled. During this 
period trading profits, deduct- 
ing stock appreciation, rose by 
less than a fifth. Total company 
income has been cushioned by 
a rise in income from abroad 
and in non-trading income — a 
large part of the latter reflect- 
ing simply higher interest rates. 

This drastic reduction on the 
return from an investment in- 
side British industry can hardly 


be a healthy sign. For it is most 
unlikely that the reason lies in 
the saturation of the British 
economy with excessive capital. 
Profits have been held down by a 
number of artificial influences. 
These include the failure of 
companies to allow for inflation 
— and in particular changing 
rates of inflation. 

Sir Hugh Weeks, writing in 
the September issue of the CBI 
Review, agrees that it would be 
an unwise long-term policy to 
accelerate the decline in the 
rate of return on industrial 
assets: indeed, the reverse needs 
to happen. The editorial in the 
Review concedes that the CBI 
price pledge will be harder on 
the firms which have kept their 
prices down than on those that 
have raised them recently, and 
that companies embarking on 
investment or expansion may 
feel particularly apprehensive. 
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Lean days 





Justification 

Two main justifications are 
nevertheless offered. One is that 
the more expansionist policy, 
on which the Government has 
now embarked, will be helpful 
to profits through its effects on 
turnover. There is, however, 
little evidence that the CBI 
move has had more than a 
minor effect on official financial 
policy. The other justification 
is that the move will change the 
climate of expectation and lead 
to lower wage increases. The 
odds are that hourly earnings 
will rise more slowly in the 
coming months than they did 
last winter; but how far this 
will be due to the CBI initiative, 
and how far to the shake-out in 
the labour market, is just the 
type of question on which 
economists will for ever argue. 

The best case that can be 
made for the CBI initiative is 
that it will not do much more 
than effect the timing of the 
increases that member firms 
would have made in any case, 
and that it will not be too diffi- 
cult to find extenuating circum- 
stances for those firms which 
need substantial price increases 
before next July. But in the 
last analysis firms would be well 
advised to give high priority to 
their own profitability. The 
main trouble with the profit 
motive is that it has not really 
been tried, and after more than 
a decade of industrial states- 
manship, which has achieved 
very mixed results, the leaders 
of industry might well be 
advised to give the profit motive 
a thought 


Moscow’s new 
Westpolitik 


Michael Donne, Aerospace Correspondent, looks at the order books of the world’s aiHpek ; ;> 
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T IE recent announcement 
of further redundancies at 
the British Aircraft Cor- 
poration’s five factories In its 
Commercial Aircraft Division, 
stemming from a lack of new 
orders for the One-Eleven jet 
airliner and the need to keep 
Concorde overheads down so as 
not to price that aeroplane out 
of world markets, has focused 
attention once again on a situa- 
tion of neardepression through- 
out the world’s civil aircraft 
manufacturing industries. 

The Jack of orders experi- 
enced by BAC has been para- 
lelled, in varying degree, in all 
civil aircraft manufacturing 
plants throughout the Western 
world. 

Boeing, the world's biggest 
jet transport builder, has been 
particularly badly hit and over 
the past three years has cut its 
labour force from around 
100,000 to 37,500 now, a number 
that will be reduced farther to 
about 34,000 by the end of this 
year. 

Admittedly, several thousands 
of those redundancies stemmed 
directly from the U.S. Congress 
decision to abandon the super- 
sonic transport but many thou- 
sands more have been due to 
the run-down in the production 
lines for other transports, 
notably 707s, 727s and 737s, as 
orders have been steadily 
worked through and have not 
been replaced In anything like 
the same volume. 


travel imposed by many indus- 
trial and business organisations, 
while labour lay-offs, fears of 
redundancy and inflation hit the 
purses of the general public and 
obliged many people to cut their 
personal travel plans. 

The effect of all this was to 
bring the rate of passenger 
traffic growth down from the 
earlier average of 16 per cent 
to an actual 6 per cent in 1970, 
and reports suggest that this has 
hardly improved, if at all, this 
year. 

An annual growth rate of 
6 per cent, may not seem too 
bad at first sight, even although 
it is substantially down on the 
rate in earlier years. But what 
has made this slackening in 
growth particularly serious for 
the airlines is that it has coin- 
cided with a period in which 
they have been subjected to an 
almost runaway inflation, while 
at the same time they have been 
introducing the first of the new 
breed of bigger, “ wide-bodied " 
aeroplanes in the Boeing 747 
Jumbo jet, thereby aggravating 
an already serious over-capacity 
situation. 


past 18 months. . Apart from 
not wanting to burden them- 
selves with further over-capacity 
problems, they have also re- 
frained from ordering new air- 
liners because they simply have 
not been able to afford the costs 
involved — both the purchase 
costs and the heavy Introduc- 
tory costs of new models, quite 
apart from the heavy interest 
payments on borrowed money. 
In fact they have been going 
the other way, and throughout 
1970 the pattern was one of 
airlines, particularly in the U.S., 
cancelling firm orders, delaying 
delivery dates and allowing 
options to expire. 


heavily over the past year or so 
Boeing, whose best year was 
1965, with 418 je.ts of various 
types ordered, logged new 
orders for only 100 aircraft last 
year, and expects about the 
same this year — still a massive traditionally 
figure „ by any other manufac- smaller 
turer’s' standards, but not really the 
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Replacing old 
equipment 
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Growth of 
charters 


Poor business 
conditions 


The manufacturers' difficulties 
stem entirely from the fact that 
the airlines are not now order- 
ing airliners at anything like 
the rate they were in the mid- 
to late-1960s, when the world 
air travel boom was on, with 
passenger traffic rising at an 
average annual rate of around 
16 per cent. From 1969 onwards 
the rate of traffic growth 
slackened as economic recession 
in the U.S., and depressed busi- 
ness conditions in Western 
Europe — the two great genera- 
tive areas of air traffic — bit 
deeply into the airlines' 
markets. 

Always a sensitive barometer, 
the air transport industry was 
the first to feel the squeeze on 


The Jumbo seats up to 362 
passengers, or doable that of a 
Boeing 707. The effect of its 
introduction over the past 18 
months— there are now 144 of 
them in service — has been to 
flood many routes, and particu- 
larly the North Atlantic, with 
additional seats that the airlines 
have not been able to fill be- 
cause of the slacker traffic 
growth situation. 

At the same time, the 
scheduled airlines have been 
facing the onslaught of chean- 
fare charter competition. The 
extent to which this charter 
competition has either diverted 
traffic from the scheduled air- 
lines or generated new markets 
of its own is a matter of 
perennial debate, but the growth 
of charters has been enough to 
force the scheduled airlines to 
retaliate by seeking substantial 
fares cuts of their own. 

All of these factors together 
have seriously weakened the 
financial situation of the 
scheduled airlines, with the 
result that many of them have 
lost substantial sums over the 


In the U.S. alone in the first 
six months of 1971 about 
31,000m. worth of orders — for 
Boeing 747s, McDonnell Douglas 
DC-1 Os, some TriStars and other 
jet transports — have been 
affected in this way. In effect, 
virtually an unofficial ** t e-equip- 
ment moratorium” has been pat 
into operation by the airlines, 
not as a result of any collusion, 
but simply because of economic 
pressures. 

Such orders as have' been 
placed have been in small quan- 
tities, from airlines replacing 
older equipment, or moving up 
in to the jet field for the first 
time. There have been none of 
the spectacular big orders that 
characterised the air trans- 
port industry a few years ago. 
During the past few months, 
there have been no new orders 
at all for the McDonnell Douglas 
DC-10 or the Lockheed TriStar 
— the latter because of the 
financial difficulties surrounding 
that project. 

Boeing has only picked up a 
few new orders for the 747. Mc- 
Donnell Douglas has now 
started to deliver DC-lOs. which 
may well add to UB. domestic 
airlines' capacity problems in 
the next few months. Lockheed 
is not now due to start deliver? 
ing TriStars until next April. 

Although the airline custo- 
mers for the TriStar (TWA, 
Eastern, Delta, Air Canada, for 
example) could have done with- 
out the traumatic experiences 
of tbe past few months, they are 
probably not really too unhappy 
about the delivery delays, for 
this gives them a breathing 
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THE PRESENT Kremlin leader- 
ship has tended to be as con- 
servative to its travelling habits 
as it has been in its foreign 
policy-making. It has preferred, 
by and large, to have people 
that matter in toe outside world 
to come to Moscow rather than 
to have to go a-courting itself. 
For this initial reason, the 
announcements that a number 
of trips abroad are to be made 
very soon by Messrs. Brezhnev, 
Kosygin and Podgonjy — most of 
them in an unprecedented flurry 
to the non-Communist area — 
should be given close attention. 


Activity 

The timing of these announce- 
ments is one of their more in- 
teresting features. They have 
been made to the wake of a 
period of unusually intense 
diplomatic activity in other 
parts of the world, and this 
activity has manifestly en- 
croached on areas in which 
Moscow bas very considerable 
interests. It would be under- 
standable, therefore, if Moscow 
bad now decided that the time 
was ripe to make up lost ground, 
and quickly. It is questionable, 
however, whether this ground 
will be made up in suefa capitals 
as Oslo, Copenhagen, Algiers or 
Belgrade. 

This is partly because Soviet 
foreign policy-makers have sud- 
denly found themselves with a 
reputation for being caught 
wrong-footed, and there is some 
ground for such accusations. 
President Nixon's announced 
intention to go to Peking — per- 
haps to reach an understanding 
on Vietnam, behind the Rus- 
sians' backs — caught Moscow 
unawares and disturbed it 
deeply. 

On the other hand, toe 
Russians have gained consider- 
able international kudos from 
the recent Berlin agreement, 
and their new-found willingness 
to go globe-trotting should be 
seen as much in the Light of this 


agreement as to the light of any 
supposed U.S. designs on 
Peking. Hardly was toe ink dry 
on this agreement than the 
Soviet-led cries went up, with 
renewed vigour, for an all- 
European security conference. 

It would thus be a triumph 
indeed for Moscow's newly 
launched Westpolitik if it could 
obtain more than notional sup- 
port for the bolding of such a 
conference from toe West 
German Chancellor. Herr 
Brandt, when he goes to Moscow 
shortly. And it . would add to 
this triumph If thiy support 
were reinforced by the heads 
of State or of Government in 
France, Canada, Denmark, or 
Norway, or even perhaps dissi- 
dent Yugoslavia. All these 
countries are on the schedules 
of either Mr. Brezhnev — who 
has not been in the West since 
he became Party Leader in 1964 
— or Mr. Kosygin in the coming 
months. All in addition have 
had the blessing of Moscow as 
would-be participants at a 
security conference if and when 
one is to be held. European 
frontiers, rather than frontiers 
with China or questions of the 
Middle East, are Moscow’s most 
immediate preoccupation— or so 
the wanderers will want to 
make it seem. 


Soviet aid 

The less overtly acknowledged 
preoccupation with what the 
Chinese are up to will be dis^ 
cussed when President Podgomy 
arrives in North Vietnam and, 
almost certainly, when Mr. 
Kosygin gets to Algiers. In 
both these places the visiting 
Russians will be at pains tn 
make it clear that Soviet aid. 
particularly in the military 
equipment sector, is still a real 
force to be reckoned with. But 
wherever any of the troika goes, 
each of them will be fully aware 
that China's influence in at least 
four of the seven countries tn 
be visited is distinctly on the 
increase. 


MEN AND MAHERS 


Spar’s attack 
on 

the multiples 


Within six weeks of fracturing 
his skull in a road accident in 
Denmark, Mr. Michael Reynolds, 
managing . director of the Spar 
Vivo voluntary group of 
grocers, was back at his desk. 
It was several weeks later than 
Reynolds would have liked. 
When a colleague went to see 
him in hospital, Reynolds de- 
manded that his visitor take off 
his clothes so that he could 
leave hospital immediately — 
Reynolds' own clothes had been 
confiscated. 

The attitude is typical of 
Reynolds. In the eight years he 
has been at Spar — he joined 
from- British Home Stores as a 
trading controller and became 
joint managing director in 1969 
— he has built up a reputation 
as one of the most determined 
figures to retailing. As one of 
his competitors says, “he has 
bullied and shoved Spar into 
toe oig league.” 

Last year, sales were running 
at just under £ 200 m. — an in- 
crease of about £50ra. on five 
years ago. The symbol groups 
have now boosted their share, of 
total grocery sales to 23.1 per 
cent. 

The degree to which Spar can 
compete with the multiples is 
illustrated by its -new autumn 
promotions. Instead of offering 
the housewives competitions as 
an Incentive to shop at Spar 
stores, toe group is concentrat- 
ing on a fierce price-cutting 
campaign — traditionally the 
weapon of the supermarkets. 
“The housewife isn't interested 
in frills any more, she just 
wants value for money,” says 
Reynolds. . 

Competitions, Reynolds might 
also have added, also backfire. 
Last year Spar ran a promotion 


which involved housewives col- 
lecting pieces of a picture to 
make a whole. So successful 
was the promotion in getting 
the housewives into the shops 
that Spar had to provide far 
more prizes than they had bud- 
geted for. The group’s forward 
planning wasn’t helped by 
women getting together outside 
tbe shops and swapping pieces. 


Hearing this, Mr. Paul 
McCracken, chairman of Mr. 
Nixon's Council of Economic 
Advisers, asked him if he would 
drop by for a chat. So the chat 
was fixed for this Saturday. 
Aubrey Jones is not likely to 
sway the course of the Ameri- 
can economy in that time — but 
it would be fascinating to know 
what he is going to tell 
McCracken. 



The sound 
of BET 


raulics, fire-proofing, and so on) 
and is doing toe National 
Theatre. 

Nutman is also after tele- 
vision studio equipment . cont- 
racts to Soutb Africa, which is 
about to start up a TV service. 
“We estimate that there will 
be £15m. to £20m. -worth of 
orders going there," he says. 
Nutman also foresees that with 
its sound recording expertise 
** Humphries — may hare to do a 
MAMs," going into direct man- 
agement of singing stars. 


“ You seem to have achieved 
the Impossible, Reggie — a 
formula that has stopped 
Irishmen talking.” 


Aubrey tells them 


It was a pity that the rumour 
going tbe rounds at toe TUC 
conference yesterday, that Mr. 
Aubrey Jones, ex-PEB chairman, 
was off to America to help them 
run their incomes policy, 
turned out to be such an ex- 
aggeration. Even so. Jones's 
contact with the Americans is 
not without interest. As chair- 
man of Lapnrte Industries, 
Jones was off to Australia on 
company business, via America. 


When Mr. Paul Adorian, 
chairman of Humphries Hold- 
ings, reported last month on 
toe state of the company, it 
,made dismal reading. Pre-tax 
profits had halved between 1969 
and 1970, and for 1971 there 
was a loss as big as 1970's profit 
(about £350,000). What British 
Electric Traction, parent of 
Humphries with over 70 per 
cents, of the shares has done to 
rectify this is to appoint a new 
managing director, Mr. John 
Nutman. Nutman, an ex-Rolls 
Royce engineer turned market- 
ing man (Smith and Nephew, 
Gala cosmetics), now faces 
Humphries’ basic problem — Its 
reliance, until recently, on the 
film industry. 

Humphries has film proces- 
sing laboratories, sound record- 
ing studios, and lighting and 
film equipment rental (through 
Mole Richardson). The fall-off 
in U.S. finance for filming in 
Europe hit some of these activi- 
ties hard. What Nutman has to 
do now is to get the best out of 
diversification measures already 
set in train to lessen Humphries’ 
reliance on the film industry. 

One of the biggest of these is 
a £lm. sound recording complex 
at Wembley (right next door to 
Wembley Stadium, which BET 
also owns), Humphries has 
also gone into stage engineering 
(lighting, revolving stage, hyd- 


Better credit 
for the Irish 


Limitless though the troubles 
of Northern Ireland appear at 
the moment there is one area 
in which things have rarely 
been so good. The money market 
has just awarded Northern 
Ireland a credit standing for 
its Treasury bills equal to that 
of the UJC. Treasury itself. 

Only in July Northern Ireland 
3-mnnth bills carried a rate of 
discount of about } per cent, 
greater than Whitehall’s. Now 
the gap has virtually dis- 
appeared. Ulster bills have been 
issued this week at 4.9201 per 
cent, and to two . places of 
decimals that is toe same as 
U.K. bills, 

The reason is not far to seek. 
Northern Ireland is feeling the 
first effects of the move towards 
greater competition in the bank- 
ing field — plans for which are 
to be published later this week. 

Already, toe Discount houses 
have ceased to bid for Northern 
Ireland bills as a syndicate, 
though they are still bidding 
for U.K hills as a syndicate. In 
other words, there is now com- 
petitive bidding for Northern 
Ireland bills, and this helped 
to give the Northern Ireland 
bills such a favourable -price. 

Observer 
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New Products, New 
Markets. 

Success Begins in r 
Berlin. 
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Representatives; from the Import trade, wholesalers, maff ■ 
order businesses and trade agencies can. make -their choice... 
here. Firms From 'more than 50 overseas countries displays 
Industrial, handicraft' and : agricultural • consumer : goods^and . 
raw materials., They are seeking a new market for -tHeir' 
products. .in Beriin^for Europe. 

New this year: foi/r. d»^-res«i^ed for trade visitors. More * 
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GAUGING THE LABOUR MARKET 
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can mislead 





BY SAMUEL BHUTAN 
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__t'/£®^3^ATER.' people/erratic and, evenif a treed can percentage, its use in economic 
. P^8in--to “turn tlmn- aTtenr be discerned, its meaning is far discussion is bound to cause 
tion from the currency situation from, clear. What we really misunderstanding. 

which^ perhaps ;f prtunately,. n eed'ta know is not just the Let us assume that a situa- 
snows no early -sign; ■ of /being;; movement of output itdelt, but tion exists where responsible 
resolved — - to :theV;'-^loroestic. the variation, in the amount of economists believe that the pres- 
econoroy; . Indeed^ ^e' e^ient: exteess capad ty^-an d this is a sure, of demand; in the economy 
management - yrf -vtiteLb ihome -difficult concept to formulate, is toGr high. This could be, for 
economies may .wfiil^bft-the best Jet alonemeasure. Moreover, if instance, because of domestic 
contribution tbsd; ir ill - govern-We are interested in inflationary overheating or the need to shift 
ments- can-make^TD wards a more pressures from the- demand side, resources from home to export 

because it is the 
preventing a run- 

^ . wage-push inflation. 

im policy or : the reflection to believe-- that the 
state of tiie econmny ^thont use of "global unemployment TvnrV toWPr 
some. general overall indicator! percentages in this way does x T J lVTrw 
The global unemploymeht.perr.more harm than good. This IT, however, anyone is frank 
centage -has in. the past '.been- conclusion has been - promp- enough* to say that the statistical 

regarded, for very good reasons,' ted partly by a paper by Lord unemployment percentage Is too 

as .the '.best indicator of the Robbins on ^ Full Employment low, or should not be allowed 

.* r -^ , jV curre nt 'State ,-iaf the domestic as ah Objective” in his latest to move lower, this is immedi- 

economy. It is. the index which volume • “ Money, Trade and ately misunderstood as a callous 

.ih s - been; arcus-international Relations.” LoTd demand by desiccated men in 

i in \T^~* ■; > £ ' tomed to looking at first, to Robbins remarks that such ivory towers for the enforced 

_ _ ^ discover whether the economy Ls figures confuse, in one statist!- idleness of more of their 

oyeraeated. in a slack condition, ca3 total, transitional un employ- fellows. It is quite impractic- 
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-orm a healthy in-between situa- ment between jobs with the able . to explain in every 
tiOh.; .. social evils of long-lasting un- Ministerial briefing and every 

employment The first kind may newspaper article that the un- 
simply Involve people moving employment figures are merely 
aVl . yi~ .4,- - from to job after a few being used as an indicator of 

: ' ' The moveihent' of unemploy- weeks and is a sign of indus- labour market conditions and 
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: iAn increase lit output of 4f per prospect of securing employ-' some balance of the labour 
■,cent" per anhrnir is in .itself ment is a human tragedy. . market, beyond which it is 
' herther slow nor fast: But if one : *I1iis distinction has a strong dangerous— and perhaps im- 
'.observes that, after allowing for regional flavour. Unemploy- possible— to go in the longer 
time lags," it Is 'associated with meat in the Midlands and the run, cannot explain each time 
a falling rate of unemployment, South-East has- usually been of they use this concept that they 

would be delighted if this 
balance could be achieved with 
fewer people actually out of 
work. 

bound to he .a slow-down; per- find' the workers they want On The result is that the econo- 
Haps preceded by a : payments the other hand, in areas such mic specialists, and the ordinary 
crisis. " - as Scotland and the North-East, citizen and politician, use the 

The labour market is, more- unemployment has much more unemployment figures in • two 
over; a better -quick guide than frequently been .of the evil, entirely different ways. The 
almost any other ‘ indicator, longer-lasting variety. Because ordinary citizen who dislikes 
Industrial production .figures .of. .the- co-existence. of different enforced idleness is not taking 
arrive later; ’ their movement types of unemployment and the sides in the argument between 
from , month to month is more, misleading nature of the overall economists about the pressure at 



which the economy ought to be. 
or can be. run. But owing to the 
confusion of language it looks 
as if he is; and the argument 
is therefore prejudiced in favour 
of those who wish to run the 
economy at very High pressure; 
and if it transpires that this 
pressure can be kept up only 
at the expense of accelerating 
inflation, the resulting frustra- 
tions and disappointments 
become a threat to the working 
of democracy itself. 

There is a limit to one's wil- 
lingness to appear as a hard- 
hearted scoundrel; and it is not 
in the public interest that whole 
schools of economic thought 
should be dismissed through 
misunderstanding or misrepre- 
sentation. Moreover, there is 
qo need for the dialogue of the 
deaf to persist For there exists 
a more acceptable alternative 
way of discussing the globaL 
movement of the labour market; 
and that is by means of unfilled 
vacancies. 

They are, of course, by no 
means a perfect indicator. But 
as the diagram shows, the 
picture they give is less .open to 
misunderstanding. It does not 
take specialist training to realise 
that the number of unregistered 
unfilled vacancies can be too 
high as well as too low. An 
excessively large number of 
vacancies can mean labour 
shortages and demand in- 
flation. While the instinc- 
tive reaction of the general 
public is to regard zero 
as the optimum unemployment 
percentage, there is no such 
misleading target for unfilled 
vacancies. 

The shift of emphasis towards 
unfilled vacancies is much more 
than a public relations opera- 
tion. necessary though the latter 
is. It so happens that the trend 
of unfilled vacancies gives a 


better guide to the state of the 
labour market. As can be seen 
from the diagram it often 
signals an economic turning 
point a little earlier than does 
the unemployment trend; and it 
has rarely given a false signal. 

More important, a sea-change 
took place in the meaning of 
the unemployment figures as a 
labour market indicator in the 
middle and later 1960s. From 
then onwards a given unem- 
ployment percentage became 
associated with a tightness in 
the labour market — whether 
measured by industrialists' re- 
ports, overtime working or 
unfilled vacancies themselves—, 
which previously required an 
uo employment percentage over 
half a per cent lower to achieve. 
Thus the 2.3 per cent average 
of wholly unemployed which 
prevailed under Mr. Jenkins in 
1963-69 was equivalent to 1J-2 
per cent, a few years before. 
Similarly, the 3-3t per cent 
which has prevailed this year 
would be equivalent to not much 
more than 2\ per cent in an 
earlier period. 

This shift in the meaning of 
the unemployment figures is 
partly due to redundancy pay- 
ments and higher unemploy- 
ment benefits, which give people 
more time to look for jobs and 
make it less urgent for them to 
take whatever comes up. If so, 
this is a clear example of a 
social gain which is made to 
look like a loss because of fixa- 
tion with the unemployment 
percentage. 

It can be seen from the dia- 
gram that unfilled vacancies 
have been subject to much 
smaller distortions. They rose 
to peaks in 1955, 1960-61 and 
in 1965-66, when most reason- 
able observers agreed that the 
economy was working under a 
very heavy pressure of demand. 
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In the post-devaluation period 
of 1968-69 and early 1970, the 
unfilled vacancies suggested a 
labour market not very different 
from the post-war average, 
wbile the unemployment figures 
indicated severe recession con- 
ditions which were in no way 
confirmed by grass-roots indus- 
trial evidence. The unfilled 
vacancy figures also suggest that 
1958, 1962-63 and 1971 reces- 
sions were of comparable mag- 
nitude. This again seems 
plausible, despite the tendency 
of industrialists always to re- 
gard the recession they are 
currently in as the worst since 
the war. 

Clearly the unfilled vacancy 
figures have meaning only in a 
given historical situation, and 
in a particular context of hiring 
and firing practices. Moreover, 
one does not quite know bow 
good an indicator the series 
would prove under really severe 
recession conditions. The fact 
that it cannot fall lower than 
nought would make it unreliable 
in a depression; but on balance 
it is still the best available in- 
dicator for the sorts of variation 
in the labour market that we 
have actually seen. 

Some may wonder why the 


two indices cannot be put 
together, and unfilled vacancies 
subtracted from the number of 
unemployed to give an idea of 
the net position. Unfortunately, 
characteristics of the unemploy- 
ment figures already discussed, 
such as the existence of people 
changing jobs, not to speak of 
the “ unemployables,” make this 
a misleading procedure. It can 
be seen from the diagram that 
the only recent occasion on 
which the number of un- 
employed was approximately 
equal to the number of unfilled 
vacancies was in early 1966, 
just before Mr. Wilson’s crisis 
measures. 

A shift towards using unfilled 
vacancies as a general economic 
indicator could help with the 
diagnosis and treatment of un- 
employment itself. For there 
are two sets of influences that 
affect unemployment. There is 
the general state of the labour 
market; and there are also 
structural factors such as the 
regional balance, the matching 
of training to job opportunities, 
the efficiency of the labour 
market, as well as the use of 
trade union monopoly power. 

Although structural factors do 
not change quickly, they can 


certainly be influenced by publi 
policy, and in the long run a 
attack on this front may pre' 
vide a much more proraisin 
method of treatment. The us 
of labour market indicator.' 
other than unemployment itsel. 
can help to clarify the distin< 
tion between these two sets r 
influences — the structural on< 
and the general state of demanc 
When discussing the genera 
movement of the domesti 
economy and the pressures o 
the labour market I shall i 
future use unfilled vacancies a 
my main indicator; and this i 
a course which I would recon 
mend to others. There are £ 
course no rules without excel 
tions; and there may be time 
when the unemployment figure 
may be the only ones availabl 
for a particular country o 
period; or there might b 
extreme occasions, when on 
would want to emphasise th 
contribution of misguide 
overall economic policy to th 
unemployment problem. Bi 
for most discussions of deman 
management, fiscal monetar 
and incomes policy, it would b 
best to concentrate on the les 
misleading indicator of unfille 
vacancies. 
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Yorkshire potash 
prospecting halted 


Hunter strike defied 

-- — — 1 -»- -■■■- i . v. X'. • • . • • 

t " SY: ALEX HENDRY, LABOUR REPORTER 





SHIPYARD stewards yesterday 
defied a union instruction to end 
the unofficial strike at Swan 
Hunter’s- Neptune, yard" that is 
holding .. tip ;Wqrk." on- a- £ 12 m . 
passenger liner. ’ : 

- The striker began when five 
men were, sent home, on Monday 
for refusing to transfer froin the 
Neptune yard to WaUsend yard 
unless they , ’werd - paid r a 
travelling .allowance. 

More than 850 workers— In- 
cluding ■ fiTS b oilermakers-^-are 
on strike. ‘ Hie Tjdilennakers' 
stewards yesterday' met Mr: J ack 
Oliver, the union’s .district , dele- 
gate, but refused to call off the 
strike, -The --strikers -have decided, 
hot to inert again until Monday.. 
• A • meeting ' -between ---the 
.management .. and. the^ Con-, 
federation, of. Shipbuilding and 
Engineering 1 Unions’ ■'- / district 
officials' may take- place ' l**- 
morrow to discuss the dispute. 


Mr., Don Edwards, CSEU. district 
secretary, has requested the 
meetings .. \\ • ■ . _ 

. He said yesterday: “This dis- 
pute has been •, through the 
procedure to national level and 
there was a failure to agree. The 
company is adamant that it will 
hot ; pay travelling time and 
therefore we are entitled to take 
action, on a justified, claim” 

. Mr.'" Edwards added: “It is a 
• lockout There is no agreement 
.that the’, men A will tr ansf er 
between the two .yards ^.without 
travelling time being paid. It 
is paid for transfers, between 
other yards in "the : Swim Hunter 
consortium. We. are looking for 
some consistency in . company 
poHcy” V. 

He went cm:-" -The men clalm 
'they were told last December 
that they would be paid travel- 
ling time. This is why they are 
so incensed. > Until now they 
haye been very peacefule- 
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BY DAVID WALKER 

RIO TINTO-ZINC is suspending 
exploratory work in connection 
with its proposed potash minin g 
operations in North-East York- 
shire. The decision, announced 
yesterday, means that both 
schemes in the area given 
Government sanction in May last 
year are now at a standstill. 

The second project originally 
planned, formerly a joint venture 
by the U.S. concern. Armour, 
and Shell, from which Armour 
pulled out last summer, has seen 
little movement since May 1970. 

RT-Z*8 decision comes against 
rthe background of a world glut 
of potash, following heavy invest- 
ment in Its production in Canada. 

The only Yorkshire scheme 
still going ahead is that by 
Imperial Chemical Industries 
and Charter Consolidated, whose 
Cleveland Potash joint subsidiary 
is scheduled to start producing 
commercial quantities early in 
1973: after investments of £25m. 

. Shell yesterday described its 
project as “sitting on ice for 
the. moment” because of “very 
considerable " changes in the 
world potash market since the 
Government go-ahead was given. 

The glut meant there was “ no 
prospect of selling the potash wc 
would make,” the company 
stated. 

RT-Z yesterday a Iso attributed 
world market conditions and 
trends as being behind its move. 
At th.e same time, it stated, 
further exploration work had 
shown a geoligically more com- 


plex orebody structure than 
indicated by initial drillings. 

The decision would be 
re-examined when more favour- 
able market conditions prevailed, 

“The complex geology made 
more prolonged exploration 
necessary than was at first 
thought,” RT-Z explained. “ There 
is still more exploration to be 
done, but market conditions are 
such that we are not doing it at 
the moment, but are keeping the 
situation under review.” 

To date, the company dis- 
closed, it had spent more than 
£lm. on preliminary work, geo- 
logical exploration and economic 
and environmental studies. 

When the Government decision 
to allow mining was announced 
16 months ago, it was estimated 
that U.K. potash output could 
reach 2}m. tons a year by the 
middle of the decade for an 
overall investment of around 
£75m. 

Imports to Britain had been 
running at a rate of around 
700,000 tons annually— or £10m 
— and prospects were held out of 
considerable balance of payments 
savings. Even then, however, it 
was (dear that the success of the 
schemes was dependent the find 
ing of suitable export markets, 
and it was already recognised 
that there was a worldwide over- 
capacity. 

Now, Cleveland Potash expects 
to sell some 80 per cent, of its 
eventual production within the 
UR., with I Cl taking almost 
third of the mine’s output itself. 


Man-made fibres: new fall 


BY JOHN TRAFFORD 

FOR THE second month running, 
production of man-made fibres 
has fallen below the 1970 level. 
Figures published to-day by the 
British Man-Made Fibres Federa- 
tion show total output in July 
at 113.7m. lb compared with 
115.1m. lb last year. The 1971 
figure for June was 108.9m. Ib as 
against l}3.0m. Ib a year ago. 
Despite the tailing-off, output 


in the first seven months was up 
17.4m. lb at 7982m. Ib. There 
seems little doubt that production 
for the full year will again be a 
record. 

The trend towards an increas- 
ing proportion of continuous fila- 
ment yam and a lower proportion 
of staple fibres, first apparent at 
the beginning of the year, has 
continued. . 


Freight rates to India up 

BY JAMES MCDONALD, shipping correspondent 

SHIPPING LINES within the cent, from U.K. ports has bee 
eastbouDd conferences from the imposed as from yesterday. 
U.K. or the Continent to India, “Thereafter, freights paid : 
Pakistan or Ceylon have in- Europe will be based on th 
formed customers that, because highest bank selling rate on th 
of the effective devaluation of dates applicable in accordant 
the U.S. dollar— on which rates with the tariff rules.” 
are based— a currency adjust- “ The position in respect of th 
ment factor of 5.5 per cent, from westbound trades remains unde 
Continental ports and of 2.5 per active consideration. 


back on Monday 

BY PETER. CARTWRIGHT, MIDLANDS CORRESPONDENT 

: -■ . Birmingham, ^ sept- 8. 

THE NINE ■ LUCAS fletfracaT ^in: danger of committing indust- J: -!] 
component factbries'ih'BiriUIng-^ " . .1 •'.•''•'V : ~' J ~ " 

Korn- >1o«w? /nr n*arlv three Production of the -whole range 

sports ears and saloons has 

W e ^ ° I . . halted and the remaining FT! •£T s t.A_. A A 

^ nearly 5,000 other, workers -may. - I"- f*f WfO f* pAfl 0*0 OT 

to be laid off next- wetfc if ,1 . A 1 W vf U IJL mV l 

?«£?.• rtrlke continues. The Liver- " 

t j* U 8 ^ r plant; where ' Toledos are , by MICHAEL DONNE 

through- styjp^- shortages. j^ a^o likely to! be affected _ . M,CHAEL DONNE 


NeW deadline for 


British .Ley land has already ’ by lack of engines: ’ 
stockpiled .-;Ma?is. ' jihd Marinas 


? .HTHE-. U.K. • Government has TriStar on its maiden flight last 



Impraved , 

The strike 'by SQO^ maintenance .£** MS.fLOO-1300 lines 1 expire yesterday. 

-tQrlDOrrOW. I X statement fri 
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mercial * 7- -^ ^ vehicte^^^^rtnWte ■ *nPPOrt of pay.-elafms ments covering the future of the has been performing as expec- 

nr oar ananas.- ^.:'-:.^vCaused a shortage of . engines. Lockheed TriStar airliner and ted, or better ” 

p - Produrtion of Minis' will be- cut. lhe Rolls-Royce RB-211 engine. The TriStar was “ the quietest 

-by night and day shifts to-day The deadline, already extended aircraft” be bad ever flown 

and to-morrow. “There will be uo twice from August 8, was due to “ and also the quietest . I have 
-- xpire yesterday. heard flying from the outside.’’ 

engineers and aisociatedworkers ^morrow. — . . . .A statement from the Depart- ^ ad “ a 

led to 13.000 other Luras^iwM^efs ',;:A fixed, price' contract worth ment of Trade and Industry said very lon E - ne aneaa ot it 
being laid off: After- top-le^al - nearly £2m. for the supply bf that the U.S. Government had war *• 
talks between xaanageinent^aad^propeller sbafts ; foV .U.S. -'Army notified ‘the U.K. Government Irieeuilg 
the Amalgamated , vehiclesls jeopardised by an that the Emergency Loan The Emcrcencv Loan Him ran - 

Engineering WOrker^inTBl.^^Cial strike of alt .500 workers Guarantee Board (set up in the ^ Board— which 
pool on Tuesday thfcj national .^aLMoss Gear, Blriningham. a UB- to implement the Congress- ^ 

executive accepted an. improved . subsidiary of t^e Mofss Engineer- ionally-appraved- 5240 m. loan Treasury Dr’ Arthu Bums, 
offer and 1 Instructed i» mftmltei^vlagv^rbap^-a' major supplier of guarantee for the TriStar) had ' .J ^ Federal 

all hut 50 of the 300— to jetton.: prop -shafts, drive and trailer not been, able to complete its R€ser ve- and Mr Wiliam Case v 
The derision was endorsed by rndes and spiral bevel gears to review of the situation by chairman of the Securities and 
the district committee on •Tue^ 'gartJj-movteg equipment and September 8. . .. Exchange Commission— is due to 

day and is expected = to be. eomittwcfil-yehlde-makers..: , ; But a -final decision on the have another meeting in Wash- 

accepted by . the -strikers when s trike rs; mainly members' whole affair- is expected to. be ington this afternoon, to review 

they meet to-day.. It is hbped ofithe AUEW. demand an extra reached soon and it is believed progress in the Lockheed situa- 
that essential workers. will return £Sf a. -weqk-and have been out that all. the necessary signatures tion.. 

■on Sunday to prepare the fac- sinc« Mohday.- , The claim has on contracts between Lockheed, it is expected that this meeting 
tories for normal Working on been: through;..; the negotiating Its banks, customer airlines and will be brief and that a further 
Monday. -. ' - procedure without agreement Rolls-Royce (1971) will be meeting will have to be called 



British ‘ Leyland Is laying off ^ ei iig reached; ~v . ■ 
teore than’ 7,t)00 writers at two 
plants. Starting; -to-day. -Triumph KamillgS Bp i 3 /a 
is stahdlnr down assembly ‘ . ■ - - - 





achieved before September 22. 

This will enable the Ix>an 
Guarantee Board to put the final 
seal , ozr the $240m. Joan gu&ran- 
clear’ing the. way for the 
TriStar to get the additional 
funding it needs from its banks 
UR. 

the meantime, it • was ’ 


some time next week. 
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Missile radome 
order for BAC 

reported, yesterday from Derby -BRITISH AIRCRAFT CORPORA- 
is being TION- _has received a contract 


STUM 

built— that the engine develop- from Eleetronique Marcel Das^ 
rM^e ni^WOrk' rrtte'^were fur- i w ment and production programme sault of France for the produc- 

^Kbeas. the .r - ^ ^ ^ An8l °’ 

5 ^nst pilot, who pi 


Lockheed French 
piloted the missile. 


Martel 


Anglo- 
alr-to-surface 






All this 

design and development 
for less than 
£ 100,000 



This is a factory we have recently designed and built 

in Wiltshire. We could do the same for you 

at a very competitive price 

and to meet your own particular needs. 



_ & son urn, 

Building, Civil Engineering and Public Works Contractors 

HOOTON, LITTLE SUTTON, WIRRAL CHESHIRE L66 7ND 

Telephone: 051-339 4141 


Wolverhampton 

Wergs Hall, Wolverhampton WV8 2HG 

Tel: 0902-754 151 


London 

54 Grosvenor Street, W1X 9FH 
Tel: 01-499 9186 • 


Belfast 

Maryfield, 100 Belfast Road, Holywood 
Co. Down. N. Ireland. Tel : Holywood 4231 
Also at JOHANNESBURG, DUBLIN & LISBON 


- 1-. . 
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The Fmaflda3 -: ; y 


COMPANY NEWS + 



DIVIDENDS ANNOUNCED 


Steetley’s first half profit expansion 


FIRST HALF pre-tax profit of 
The Steetley Company increased 
from £3.668.000 to £3,325.000. 
While expecting the year’s figure- 
to be up on the £6,177,000 for 
1970, the second half profit may 
well be lower than that of the 


man. 

The increase in sales — 
£31^237,000, against £16,286.000— 
and surplus before tax In the first 


company trading. 

Of the increase in profit of 
£657.000 approximately £400,000 
arises from the inclusion of Berk 
and the savings In overheads 
achieved on integration. 

The results were in Line with 
budget despite difficult conditions 
in the UJC and in particular, steel 
production fell by 11 pgr cent 
The steel industry is still an im- 
portant customer and the fall in 
production is greater than fore- 
cast 

That profits have still advanced 
despite such a setback, demon- 
strates the extent of successful 
diversification, the chairman adds. 

Mineral extraction and proces- 
sing activities including sand and 
gravel and ready-mixed concrete 
did well. Although conditions 
were difficult in chemicals, profits 
showed little change The high- 
temperature ceramics results 
were poor, but Canada made a 
greater contribution. 

As already announced 1971 is a 
year of consolidation and study 
of the opportunities presented by 
the acquisition of Berk, the full 
benefits of which will be felt pro- 
gressively over the next three to 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

CoL 

Company 

Page 

CoL 
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4 
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20 

5 

AGB Research 
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6 

Hill ft Smith ' 
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2 

Australian Agricultural 

21 

6 

Nathan (B. ft 1.) 

20 

3 

Bishopsgate Property 

20 

5 

Paul (W. H.) 

22 

3 

Border TV 

23 

3 

Pell (Oliver) 

22 

3 

British Enkalon 

22 

1 

P- ft o. 

20 

5 

Britton (G.B.) 

20 

6 

Samuel (H.) 

22 

5 

Cedar Holdings 

20 

2 

Second Alliance 

21 

7 

Central & District 

23 

4 

Steetley 

20 

1 

City London Brwy. Tst. 

20 

3 

Sumner (Francis) 

22 

T 

Crystalate 

20 

3 

Trafford Park Ests. 

21 

8 

Darjeeling 

22 

2 

Tube Investments 

21 

6 

Fox’s Biscuits 

20 

2 

Turriff 

22 

4 


merits containing such Informa- 
tion, or part of it. 

The plaintiffs are seeking an 


dealing with any of the plaintiffs' 


manufacturers in relation to 
subject 


roods 





Corre- 

Total 

Total 


Current 

Date of spending 

for 

.. last 


payment payment 

dtir. 

year 

..year 


• -% 


% 

% 

.. % 

Associated Dairies 


— 

*48 

;i4 

*8.8 ■ 

Australian AgricnllrL int- 3s 

Oct 29 

3J . 

' — V 

10 

B. and I. Nathan .... 

..tot. 

— 

5- 

■ ■ — - 

«15 

Bishopsgate Properly 

4 

— 

3} 

.6 


Border TV 

10 

— 

5 

10 

5 

British Aluminium . 

..int. 2£ 

Oct 29 

2i 


7* 

Cedar Holdings 

<010 

— ■ 


15- 

■ •. — 

Consolidated Diamond int.tRl.58c . 

Nov. 5 

Rl^Oc 


R4-35e 

Darjeeling 

10 

Oct 22 

9 

10 

9 

De Beers ConsL 

. tot. t5ets. 

Nov. 5 

Sets. 


14cts. 

Fox's Biscuits 

5 


7i 

,10 

15 . 

Frank Mason 

: 2i 

— 

SJ 

" 24 

• .3i 

Francis Sumner 

..tat 3 

Dec. 1- 


. — 

*7.27 

James Garnar and 

Sons 



. • 



tot 4 

Oct 26 

4 

— — • 

144 

Hellenic 

..int (d)6 

Oct 15 

4) 

— 

17 

Hill and Smith 

..inti 6 

Oct 6 

5 

— 

16i 

Lyons and Lyons 

nil 



3 

nil 

6 

Minty 

.-inti 5 

Oct 15 

2) 

• — 

124 

Oliver Pell 

' 15 

Oct 22 

■ 12* 

25 

20 

W. H. Paul 

12J 

Nov, 5 

nil 

124 . 

nil 

P & O Group 

..int -4*. 

Oct. 29 

41 


12 

Steetley Company ... 

...int i2p 

Sept 30 

2p 

' — 

525p 

Trafford Park Ests. 

9 

— 

S 

14 

13 

Tube Investments ... 

int ■ |9p 

Oct 29 

9p 

— ' 

19p 


o gi 

which are the subject of the 
information. 

Intel and Mr. 

seeking the reti~» - — — * ^ 

ate of copies, etc^ of the con- 
fidential , information. 

The deal which is' now the 
subject of the writ was announced 
on June 21 and . provided for 
Crystalate to take a 254 per cent 
stake in Intel, a subsidiary of 
Lind-Air, which markets electrical 
and electronic components. The 

marketing operations of Intel were < a) Tax free, (b) On capital increased by rights and/or acquisition 

to have been taken over by Peter issues, (c) Made public January, 197L (d) To reduce disparity. 
Bowthorpe and Associates, the 


• Equivalent after allowing for scrip issue, t Amount per share. 


Setback 
for Fox’s 
Biscuits 


w io7M7 "““P 811 ? injected into Crystalate 
tn th» by ***• Peter Bowthorpe earlier 

(£1.88 3.396), and the balmi^ this year. Mr. Bowthorpe is now 
£18,438.228 chairman 0 f Crystalate. Break- 
down of the deal was announced 
on June 25. 

• comment 


PRE-TAX profit of Fox’s Biscuits tee 1971-72 projection well behind, 

- thus apparently justifying the 

57 per cent, rise in the share price 
to 102p since the January offer. 
The medium term position looks 
rosy enough since with the lower 
cost of money and advances up 
half to £i4m. at the year 


After beating its prospectus fore- A f— v T j 1 
cast by 24 per cent pre-tax Cedar Z\ 111 nfTI I 
Holdings now looks set to leave f A all llXI « 

halfway 
advance 


P & O fall likely 
to be over 50% 


FOLLOWING the warning at the and interest in the corresponding 
annual meeting . in April that period. 

current year profit of Peninsular The fnterfm dividend is raised 
and (mental Steam Navigation fron , ^ per cent t0 B per cent 
could drop to 50 or 60 per cent r educe disparity. A maintained 


fell from £149.358 to £63,575 in 
the year to May 31, 1971, after 
being £71,364 down to £73,958 at 
half-way. 

The dividend is cut from 15 

5 Pe ^r Ce rent t m^. Per ^ » Wm. at the year ON A TURNOVER up 16 per cent ff the fi£fl£ MUrtuXto “EEHX 

Tax was £8.423 (£74,000) after end the repayments pattern should to £8.566,000. group pre-tax profit members sue' nowtold the profit f ° f _ 
crediting £17.577 (nil) over- ensure steady profits ©rowth over of A D Interactional expanded ^ likely to be rather less -than eof i245,796 

provided and net profit came out tee ***?*■ However, the from an adjusted £495,000 to 50 per cent of that figure k 35 * orecas t- 

at £55,152, against £75,358 for Crowther Report and subsequent £550,000 for the half year to ' For the six months ended March At July 31, 1971, a valuation of 
1969-70. credit control measures raise June 30. 1971. The 1970 year’s 31 1971. profits fell sharply from investments, including net current 

Directors say the short term 


longer term doubts about the figure was £1,041.000. £5 06m.~ tcT £L44 xil G ro ss 'revenue assets but excluding assets In 

forward position will continue to second mortgage business in face Trading profit for the half year showed an increase of £ 10.84m. Greece amounted to £7.667.789 

«« w be difficult but that additional iff., competition, was £667,000 (£617,000) — UJC to H02.42m^ but this advance (£5315,437) and the asset value 

four years. Sale of Berk's 50 per action to be taken should bring ®iL t _5 m £* I! ^§§*22° ,H s f 7 - 000 ^ overseas was insufficient to offset the rapid per £1 stock unit was £7.07 (S.41) 

rent share in St. Albans Sand and improved results. Sta to t ht If 230 ’ 000 ': of escalation In all operating costs. 

Gravel companies and BCA Phar- . Mhl cri the Keith Wilson and Keith Wilso? *v_ — 

maceuticals — reduced the tradine m rnmmpnf banks are unwilling to mvade. In Engineering Services was acquired 

uuuus— rruuteu me mum* 9 comment an, event that is what the market to March, 1971 and their profits up 

A 57 per cent profits fall at Fox’s ^expecting, with a prospective to June SO are included in the 


surplus by £200,000 compared 
with the second half of 1970 but 


bank interest was appropriately Biscuits is the culmination of a 
reduced downward trend that started to- 

The effects of the Chancellors volume last year was almost static 

5ffiSi£ ,ln 5! ? with a 12 per cent, rise in turn- 

pptmnrrro" to SSl KhSFuJS 0Ver (t ° «*“■> laX ^ 
economy in the UJC have yet to higher nricea. The comDanv's 

Irnun’s^hnSnMs ^i!?, J" t ? e difficulties have not been eased 
group s bus mesa. Difficult condi- • rising raw material costs, given 
SS - -” chemicals the way Wheat prices have stayed 

and ceramics in the third quarter. hiRb in ^ u.K, the postal strike 
First bale 2nd baif (which delayed debt collection and 


1971-72 p/e of nearly 22. 


Growth 
at B & I 
Nathan 


U.K trading profit. 

The UJC trading profit was 
maintained in spite of increasing 
inflationary pressure while that of 
overseas has recovered from the 


explain the directors. 

The interim dividend is held r 
at 44 per cent, at a cost of £2. 58m. Management erp.indinL 

(£2. 33m.) — the total for the year pre-tax balance 

ended September 30, 1970, was Tax recoverable 


12 per cent 
Results are compared in the 
following table. Profit arising 
from sales of fixed assets and 


Net revalue 
Charged. 


Half year 
£ £ 
tan tm 

108.546 127.512 
40.215 '<8,749 
68.3X1 87.763 
4.990- *8.611 
73.321 84U53 


drop “periweed m the first half from other exceptional items 
of 1970 by 21 per cent and is amounting to about £2Jm. in the 
5 ** r ceat above 016 ^ ° r six months has not been included. 


External sales 

Trading surplus ... 

Depreciation 

Interest payable*... 
Profit before tax... 

Taxation 

Minorities 

Attributable 


1971 

£000 

31*237 

4,974 

1X28 

421 

3J2S 

U96 

64 

1863 


1979 

£000 

3.576 

669 

30 

2AM 

1.125 

29 

1.514 


1970 

£000 


DIRECTORS of a and L Nathan, 


resulted in heavier borrowings) ^ _ „ mt 

^ and electricity cuts which at times r^Tture 'manufactur^sT lift- 
5> 28 B disrupted production. No un- ^ interim dividend by 3 


1 ™ edia i e tiirnround is expected for ^ to 8 per cent on a pre- W4W16 shares. 


1969 

, Of the 7\ per cent £1^63409 
Convertible Unsecured Loan Stock 
1988/93. £532.674 was converted 
into 532,674 Ordinary Shares of 
25p each, with effect from July 12. 
increasing the Ordinary capital to 


Half Year 
1970.71 1969-70 
£900 £000 


Britton 
back to 


- SSS3 •“ profit of moo ° ,or tte 28 

j2i continue to narrow. Any recovery 


tsS ah **d °f the 1970-71 level, margins SSriSenii 4 JtOyT 1971. “ ** decided ta Nove^rT Last year S^es 


US hopes are now pinned oh attempts -o^laS^hhSSS followed by a final of 11* per cent 

to adjust to supplying biscuits to C0 ™P an y snowea xs/.uuu pre-tax, Tfen nmirfaMnw 


The interim dividend Is usually ^™ flt O 1 ™ 5 operanons 

sclared In November. Last year J*™ 

it was 6i per cent and was Kg ySSSZTL ~.Z1 


‘ Lesa Investment income. 
Berk results pre Included 


Cross Revenue — 

Shi Downing & ancillary ... 86.850 
Shipping & for wrong., etc. lOSOfS 
Ship repalrtog A eng*g. 4.090 

Rents 900 

Tbial 192.415 

2.440 
1.697 
2.892 
UK 


Berk results pre Included for “““ YJ for the full year, paying dividends 

second half 1970 and first half Endand. and « fully taxed p/e of totautog 15 per St 

1971. The 1970 figures have been J 1 - 3 at appears to bank , 

adjusted for the reduction to UJC heavily on this, 
corporation tax and include 


ring biscuits to ^ J, l ~ l . rmw The company manufactures dental After cbarghig- 

the North of ??_ d .^. t . 1 , 0 L„ apparatus. Depredation ...._ 


Chairman Mr. J err old Nathan 
says current trading indicates 


associated companies in the 1970 
annual accounts. 


An unchanged interim dividend 
of 2p per 25p share is declared. 
The 1970 total was 525p. 


• comment 


Cedar tops 
forecast: 
scrip issue 


will be “no less profitable" and 
the Board confidently expects 
continued progress. 


his annual review in April, turn- 



Half-rear 
June 30 

Year 


1971 

*1970 

1970 


£000 

£300 

£006 

Turnover 

A5M 

7358 15.663 

Trading profit 

667 

617 

1.283 

Investment Income ... 

2 

7 

18 

Interest charges 

119 

129 

250 

Profit before tux ..— 

SO 

095 

LOG 

Taxation^ 

341 

325 

443 

Net profit 

- 309. 

270 

■ 583 

Minorities ..." 

10 

11 

15 

Attributable 

299 

359 

978 


Hire of ships- etc. .... 


DHerost 

And credjdng — 
Investment Income 
Net profit on axle* 


9.937 

2.035 

922 

1517 


From investment grants 


1,628 

69 

399 

594 


B1402 
5.6S3 
1403 
785 

"'S MANUFACTURERS ' OF “TUF^ 
U3Q footwear. G. B. Britton and Sons 
(Holdings), reports a first-half 
5,057 group pre-tax profit of £63,000, 
against a loss of £256,000 for the 
8.495 corresponding period a year 
1989 earlier 

TGS 

1.533 The results, the directors state, 
are closely in line with plans, both 


U52 a t home and overseas. 

78 

364 Although the figures show con- 
sol tinning progress, they have de- 
Profi t on » ale or redemption of ihort- cided to defer consideration of 

_ 1It ty .. t payment of a dividend until the 
The directors point out that r ,i ___ -iZZ 

group profit does n* acenie {£[ 

^ .. , . — — — — evenly over the year. No esti- If; payment was^ a total of 17j 

ing oraers snow substantial in- * Results for 1970 half-year adjusted to mate of tax on a half yearly basis 
creases. The m crease in produc- reflect average u.K. corporation tax rate can he made. Because of the 
tion is mainly due to the benefit tha year wto of 40.535 mou.iid level ^ capital allowances, in- 


gaSfiL ItS diversification, A FINAL dividend of 10 per cent, to p^t. «UJeg eluding free depreciation to re- oJKproftt 

Steetley is by no means able to by Cedar Holdings, against a fore- development expenditure, t u.K- tax sped of new ships, they expect 'F 0 ®* 

shrug off a steel recession, and cast of 9 per rent., makes a total ^ rora success the 1971 £1*4.000 t£is9.ooo and £S56.oo9i less double th»r« wfll not be any material Srr.J’”?? ■; 

the big fall J - 


in steel production 
which began around last March, 
and has continued longer than 
many expected, has left its mark 
on the group's earnings. The 
forecast implies that the second 


Interest charges 


there will not be any 
charge for corporation tax on Pre^x 

profits for the year. The group Taxation 

wilt however, be liable to over- Net praise ..— — 

seas tax. 

During 1970 group depreciation 


cent for 1968. 

Half year 
1971 1979 
£900 £000 
148 *14 

'll *141 
159 155 
96 101 

63 

29 19 

Attributable 32 -ag 

■ Loss. 


comment 


of 15 ner cent for the vear to r3n ^ e coupled with the growing tax relief £75.090 iMO.ooo and £171.000). 

Sine sTlflTL The coJpanyl specially built in-store overseas msxoo 0105.000 and aes.oom. 

bankers, mortgage and finance •comment 

agents and brokers — was made As .,f ar as the future goes, we 

public last January. are still seeking ways of increas- w,th half-time profits some 11 per _ 

. . .. Scrip issues on the basis of one- sing our output whether by “H 1 - to the good A. D. Inter- policy was reviewed and chances 

half may produce only around for-ten, and one-for-eighty partly capital investment or acquisition, national has apparently suffered made to take effect in the 

£8m. pre-tax against £3.5m_ last paid shares, are proposed, and aad I am confident our growth no ill effects from the increases accounts for 1969-70. Correspond- 

the directors forecast not less will continue." Mr. Nathan adds, in dental charges. On the con- ing figures for the half year to 
than 15 per cent for the current trary, a build-up prior to the in- March 31, 1970, have been 

year on the enlarged capital A • Comment creases on April 1 resulted in an amended. 

total of 15 per cent, on the _ upturn in sales in the U.K. al- By a scheme (effective 

p/e of perhaps 17. However, the present capital was foreshadowed Following _ Itj i recovery last year, though rising costs here have February 26. 1971) the company ^ 

building materials operations are to the offer for sale. "■ “«/• Nathan has continued to meant a slight drop in overall acquired Coast Lines, and the re- to bee _ heforp 

Profit before tax of £350,000 “ 1971 WIth fi7St ' margins. Whether this sales trend suits of that group for the three ^ Mb of iShSy mS 

(£195,000) increased to £900,100 ha Jf £ r ° fits U P ® Per cenL pre-tax means that the worst is still to months ended March 31, 197L are ^ flexibifiS at ttieretai 

(£450.422) refiecting a higher I ' vhlch , "“P* «ie group firmly in come remains to be seen. But included in the figures. Shares * “ ^ 


time. This could be a cautious 
figure, hut it was enough .to 
knock 16p off the share price last 
night at 177p, with a prospective 


CL B. Britton has lived up to the 
further recovery hopes in its 
annual report with a £300,000 plus 
turaround into the black at the 
pre-tax level after six months of 
1971. In the UJC the story seems 


doing well, and to the past 
Steetley has recovered fairly 
quickly from its setbacks: with 


retail end. 


quicKiy rroro its seioacRs: witn (£450.422) reflecting a nigner *« come remains to oe seen, out inciuaea ui me us“na-, Oversea?; Australia is P-vm>rteH t n 

several important capital projects level of business than anticipated *' ne the curren t upward t rend AD does have substantial over- issued as part consideration jrank even in the fuilyear corn- 


coming on stream and with eco- to the forecast of £725.000 made by other furniture com- seas interests so the blow. 


, - , , - -- . — if it for dividends declared for 1970-71. ^ 

nomic improvement widely fore- in January. And an increase to P 3 ?:®® I J ece “ t ^ with demand at materialises, will be cushioned to. P and O also announced yester- £57510 J 


castTnexf year could bring a much profit is expected for the current I?I el K 5j^ ue 5 out v the * certain extent ^For the time day a £1.7ra. cash offer for the f*®; 09 ?* Profitable Z ^ a ?to« h S^th 

■ ■ the v— V -- - 13.8 per cent of the General Steam ^ une with 


better result 


year over the forecast of £950,000. 


Helping you 
is a'National'concern 
in Australia. 


And the help starts here: 


i 

i 

i 


f am interested in your services in Australia. 
Send me details 


Name. 


1 

I 


Position. 


Company.. 

Address^, 


Post to: The National Bank of Australasia Ltd., 
6-8 Tokenhouse Yard, London, E.C.2. 
Telephone: 01-606 8070 rrmn 


The National Bank of Australasia is very keen to 
help British business take root in Australia- it's one of 
their greatest concerns. They don’t just give advice. 
They put a network of nearly 1000 offices on to getting 
marketing facts for the newcomer. In fact, they’ll 
generally soften up the ground for your arrival. Establish- 
ing yourself in Australia can be tough. Putting money 
in without expert advice could be unwise. If the ’National' 
concern themselves with your welfare, setting up and 
investing will be like going home. 



The National Bank 

of Australasia Limited 


six months. Nathan has been ibie 
to take ftill advantage of the 
benefits from its extensive canital ^asonahl^ 
investment urogram me which 

started in 1967. There has so 
far been no sign of any slacken- 
ing in demand and the group has 
in fact found it necessary to sub- 
contract other companies to 
manufacture furniture to Nathan's 
specifications. It seems reason- 
able therefore to expect annual 
profits of at least £180,000 which 
puts the shares at 67 p on a pros- 
pective p/e of 7.3 where they 
seem fairly at t racti v e. 

Chairman’s Statement Page 22 


being a fully diluted historic p/e 
of roughly 12j at S9p seems 


Hill and 

Smith 

upsurge 


are recommending the offer. 
There will also be an offer of 
CHAIRMAN of Hill and Smith, S0p cash for each of the outstand 
Mr. T. Hampson Silk, sees no ing 5 per cent Cumulative Pre- 
reason to change the earlier fore- ference shares of GSN. 


jssr M suskks 

when the GSN shares were 450p. 

P and O will offer Through advisers 

hazard Brothers 900p cash a share JiJTSi silt 

and this news saw the GSN ™ gS-jSStS 

Ordin^y jump I25p to »00p lart / p/HTS 

The GSN directors, who have p 
been advised by Baring Brothers, 



by 1 -for- 11 rights 


Chubb and. Son announces that future of the group, a substantial „ 
arrangements have been made for proportion qf tne eonsmqratipn,. - 
an issue of 3,073.488 Ordinary 20p would be .satisfied by^he ; Issue - 
shares at 100p each. The shares qf Otdmaiy 25p stetra amT a.;,- 
wfll be offer^ by way of rights further issue of convertible stock. 

tn tiAMorQ rflpktfled OU 


to Ordinary holders registered -on 
August 31 in the. proportion of 
1-for-ll. "Ordinary holders LwlB - ;.: 
also be entitled to apply for addi- 
tional new Ordinary shares xepre-. .. 
sen ting fractions and shares -not 
taken up under the. provisional - 
allotment letters.. The issue has. . 
been underwritten toy Kleihvyort * 


Simonside 

Investment 




Stmohslde Investment Company 


Sra/S 5 *** m^.ZSSSfb. ir' , 

and Co- -uovett. .... , I Unsecured - Loan *£ocX, -im.' <- . 

The directors expect that £reup- 1^,-5 expected to’ .start 
profits, before tax, -fopJflTVn;q»nr to-day. The stock is being offered 
be in excess of those far the year a t'par to" Ordirtary hoides^r 'regi- ..- ■- ' 
to March 31, 197L - j < stered on August 25, in ther fep- . r - 

The new -snares will not "rank . portion- of £1 .of^tock 'fot; eygry. : ' 
for the interim- dividend of 4 per three share* thra . held.. The stock . , 
cent (same) which the directors is payable -m full by September 29... : 
intend to declare tn Nbvember, in Interest will^ pe -rpacyaple. r half- 
respect of the year midtog March yearly wfth' a nrrt payment 'of;.-. ' 
31. 1972. The directors expect- to £1-09 per cent on December ^ 
recommend a fin al dividend.'of cot ^jj e stock- is cohveitible \n\jo < 
less than 13 per cent (same), on . ^H ^fnar y £T' shares on:. JUay-t31'- - r - .' 
the increased share capitaL -“./hetween 1972 and. 1976 inclusive ; 

It is expected that full details the jrate of 75 sharpSjfqr every. 
will be posted to holders. on Thurs-:-.£ioo of stock. This Is eqUahto st^ 
day. September 16, and that deal- conversion price . of about lS3p- - 
togs in the new ; shares (nD paid) ; per share; j* :: ' 

will start the fojtowing day ; rv.. ^ e . •- ftas^-been - msder-^ ...... 

. written by -Messrs^ Kitcat_ and.- 

LONDON •' ' ^ r^ : v;^; v 

MIDLAND TREASURY XOAN 


* 


INDUSTRIALS 


r - 


bs.ii the Hie Bank of En glan d annoupces 

J&Xluf the Bet of .reflations for 


m m ta n o mausinais ngais issue ,~r~' Ic y n . wuwvm : R* ner nmt • * i- 

of fUSiiL 8| per cent convertible fll 1 _ „ :*■ 

unsecured loon stock, 1888-91, «t 'IfTff* 3 ^ amount of W iuN ' - 

par on a basis of £4 of stock- for j^^Jffered has been aUotted, all^ ^ — i*-e-*»* a 


every 17 Ordinary or special ip^^tfanh received from /ther^. ;,: 
nary 25P ^ -betog aUotted in fnIL,', ■*' V- - ' ■ 

rant rant Tko rtiuvumant r/mtamc r . • - ... . _ •jT? _ - 


sent oat The . document contains . . _ _ 

a profits forecast for the year toV 1 : : >- 5 --v-v •*’ 

March 31, 1972, of not less than ! HARTLEPOOLS \7^ r r-“ ; 
fiTn pre-tax (against' £926^74 for' wA 'i 'FT? ' ••‘•■ • a r i :: 

the previous year); -■ T* -■ •' 'll '.y_ _ --;*>■ - -?.■* 5 
Agreement has.. • been" .reached. “Hartlepools Water Co.- proposes,;; n- ’ 
in principle, for the acquisition to increase- its- authorised- share-.^i- ; - 
of a company In a field coinple- capital toy £500,000 and ' toM"-” ' 
mentary ‘to the group’s exi s tin g , authorised directors to raise the.-.-.-: ”■ 
engin eerin g activities. The- con- capital r«iuired to maintain - 

sideration for the acquisition'- is Improve" water supply and meet; ; "- 
expected not to exceed- £350,000, anticipated" futitoe aemahds. in the- •• 
and in order that the vendors most- ^vantager*” "manner 
will . retain an interest , in the .. BIore lssne News Pa^e fl - J 7 ’-' 1 
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OFFICIAL QUOTATIONS 


7> 

N-.i 

:.-r 


PetxDloion to deal to and quotation lor Wales) — 6JW0 “ A ” Ordinary non-voUne - j»- 
the undonnentlooed securities baa been Shares of lOp eaeb.'fiiliy paid.' * • 

granted: ..... ..... united Klngdem — Alter aUotxnentr ’.7 

Rarer District CobbcO— £600m. Si per cent. Treasury Loan 1967- 
£500.000 SI per cent Bonds. September IS. PPO felly held. •" 

1972,- folly paid. ■ Ward £Thas. . WJ— Alter ailounttit:--! - • 

Batten (Cmmty Btranpi. ofJr-ftah" H .173^ L Ordinary -diarw of. £3- eadu-fnOx...... — . 

per cent. Bands,. -September 12. 1973, pahl^ ^ "(ranMng liter : dividend "Imm Ohfly -f-;"-,' ■ "? c- 
funy paid. ' .; • ’-. 2B71); .J- • -.r-.H 

CambridgeslUre'and isle ef Ely County" ■ - 
CooncU— £lzn. 5ft per cent Bonds, Septan- V. - - "AMENDMENT. V 

ber 13. 1072, ftiUy ppld. The £ollowtfie_ appeared on Notice ; 73 S».titi 1 t 

Camden (Lowfen Boreoglr if)— Jim. . 5ft dated. September -7. -IBTt; . .'•••' . 

per cent. Bonds, September 13. 1972. ftilly - Grand MetropoBtao- Hotels— From Sejpj 
paid. -. ; rember 7 r -18n. r for deferred sedanent ^on^ -*i- 

Cheshnrt Urban District - Council— September 21 ; -isn: 3,470,363 new OMInars~ 

Mlha—nT rf.nM- nf. an'.'arh fnilv ■ 


W' 


th; 

v’l 

t»w 


! 

It 

;-t.£ 


£250.000 6ft per cent- Bonds, September 13i. rfuires of- 50plead>. fnily paid; "-Warrant*' t 1 
1972. fully paid; £300.000 Oft per cent, to .subscribe for .3,125^22 Ordinary shara- --- 
Bonds. September 12. 1973. folly paid. tit/C folly paldV l 227^50 « pec CenLli'T ; - 

Dundee CorparaUoo — £300.000 51 per Cnmnlatbre Preference chares of -ti eacb. ■; ,. 

cent. Bonds, September IS. 1972. ftiHr faihr tmiH f’R/r. . fuirv nnfdt : Ftnom ns" 
paid. - - "• 9* per . cent, unsecured Loan stodc 1977-71 

H a vei f or dw aa t Run! District Coancft— funy paid (R/C ftaDy pttld) i £7,424.06 




■-T-; 


£500.000 51 per cent. Bonds, September IS. new m -per cent, couverdble onsecureC 
1072. ftilly paid. Loan stodc 1991-W. folly bald. • - 

Herefordshire Water Board— £500.000 : ^ 3Us::Wxs fncorrect .aufi: j3wmKL 

per cent. Bonds. September IX" 1972.' tolly been: ‘ ' • •' V- 

paid. L-L- _■ C*a*d..Metropriltan THotals— From Sep 


"^ENT ISSUES 


Loner Clyde Water Beard-tSOOXOl -5L tamber. tim far defored-BetDement .... 
per cenL Bands, September 13. 1972. ftdly> September ^ 1972r 5470S63 new Onttnzty 
paid. " - • . shares of flOp each, fully, paid: Warrants 

Mbtlns Supplies— 2-Sm. new Oidldary td subscribe for *025.90 Ordinary 
shares of 10p each, fully paid. . .. : nt/C -folly padd): £10^40.725 Oft per cent' 

Northern Dnvelopnieats CHoMlnss>-6m. nnsccorpd Loan mot* 1977-79, folly PdO 



Hew Ordinary shares of lOp each, fully 
paid. 

Portsmouth (Qty d)— flB. 51 per 08DL 
Bonds: September 13. 1972. fnily paid. - 
Sod bury Rural District CsuncH— £230.000 
I per cent Bonds, September IS, 1972, 
may paid; £250.000 « per cent Bonds. 
September It 1974. fully paid. . 

Surrey County Council— £3m. 5ft per 
Bonds. September 13, 


_OWC fulty paid); £r.4»t 663 OPW 


a»L" convertible unsec u red Loan, stodc-f:; 

1981-96. tally paid. . .. 

..." • • •; 


■■tnea. 


CANCELLATION OP QUOTATION 

'Permission- to deal in and quotation .ftr 

the -undermentioned ..secnrtly has. beoq; U ;• 
cancelled, ftmn 9J0 am- J - ' 

PDW RsaHntlon^Ordbiary stock- ,. The - 
1972, fullr Reodver has stated that in his tnrfnhCf r> ~ 

_ ' there are no prospects of any dlstrUmtloir - ; ; 

AsricatturaJ Mortsase Corporation— being made to holders" of tbs' Ordinary — 

After allotment; £10m. 9 per cent. Deben- stock. Appttcatton to make . apedfle r* - 

rare stock 1978-82 partly and folly paid bargains in the. above - security under! 

f&O per cent; paVL £35 per cent- paid. Rule 163 .(21 may bo. submitted. » 


cent 

Mid 


-- :: v . 




nttnbo*:-'- 1: 


A/L folly paid). 

AHIed Colloids Manufacturing Company - TEMPORARY SUSPENSIONS - 
—207.702 Ordinary shares of IBP oadr, • • - -... QUOTATION 

fully paid. • - Permission to dear to And. qdi. 

'Army and Nuvy Stor es' -0 .000 stddt "■ - for- ' the ' undermentkuted - securities 
Croda lntenutloitoI-r£33S . 10ft per oent r bem temporarily suspended -from 
unsecured Loan stock 1991-98, TnOy paid, 'prodltiy clarification of the -poslllfla 
Lyons (J.) and Co — 104 "A 1 ” • (non- 1 the company! 
voting). Ordinary stock. ■ Meccano TH-mib- 7 pet. cent cmnnl*-, 

Morcantlie Credit Co.-4.lN Ordinary tlve Preference sbaxes of £1 eoctk fuQy 
shares of 25p each, ftilto paid. paid; S per- cent 2ntf cumWatfve Prefer- 

Mevitex — After aflotment; .. U7.972 ' oboe abarea of '£F each.. Cully paid, 7 - ir " 

Ordinary Aares of Up each. TuHy paW , Unes Bros^-Ordtoary obsres : «f 36AJ 
< ranking for dividend from March. 1, j each. fuBy paid: -,6ft per. cent" "1st 
lg ^ > : M .. , 1 • ; ' dve Preference shares- of 22 earil,'.foSe|':: 

Slater, Walker Investment Truss— After paid: 4ft pqr cent ■ cumtfl stive 
aUonnenr. 200 Ordinary shares oft. 50p - ' ~ 

each, fully paid; 12.5m. now .Ordinary 

shares of 59p each, fully paid: -tillm. 

per cent, partly . tnnvmf blo. J tns ec nnal Lana stock 1987^2 ."fnily. 

Loan. stock 1B8L. fully paid (A/L fpUy.-.- tide* Bros-— per cent. 2nd, cnntt da^- 
~ ■ tfw-'Preterence .stares" o£ £1 each.- 410 : 

Stelnbcrq and Sons {London and Sonth paid, 


'■ •" 7 

. «■*: 
- . it 

MVS 


^^jXED interes 

MfcSj;-: .2: 

abl*;2:£ — . ' 

50p . Pre f erence shares of a eat*, fully poM:V. ‘ , . 

ary 61 per. «tnL. unsecured Loan stock 
94 1986. paid; 7ft-. per- cent nnsedweff. * ^ 1 


£ r T cast or pre-iax pronis oi aiou.uuu, 

City ot London %% ,te 

Brewery Trust 


See Lex 


An increased interim dividend 
of 6 per cent (S per cent) is 
declared. Previous total was 16} 
The directors of the Qty of P®* cent., paid on pre-tax profits 
London Brewery and Investment of £128,947 (which included 16 
Trust are confident that revenue months trading profit contribution 
for the current year will be at of 121,833 from Criterion Stamp- 
least m ai n tained and are “ reason- loss). 


ably hopeful " of increasing the 
dividend. 


Bishopsgate 
Property 
pays more 


A final dividend of 4 per cent 
by Bishopsgate Property and 


For the six months to March 
3L 1971, the pre-tax figure is 

wss-sa, vw 2 « » JMsiass 

June 30, 1971. was £1.26&871 
(£1,217.662) and the dividend 15 


(14) per cent 


second-half results “to be in-line of 6 per cent for the year to 
with those achieved in the first June -30, 1971. Not less than the 
half ” previous 5i per cent total was 

„ , Referring to the increased divi- expected in February. 

Year-end quoted investments— dead, he says this is in accord- Total income was £906,025 
"L.™ 1 *? value— were £31.21 m. with policy of reflect- against £909,372 and net revenue 

(£24.07m.l. Excess over book lug improved profits in increased £381244 compared with £418.753 
value was £18. 63m. (£1209ra.). dividends but should not be taken after int eres t £38 3415 4 (£347,255) 
Total assets, less current liabili- as- an automatic sign of further and tax £73,642 (£37,472). 
ttOfi amounted to £3L59ni. increase in the final dividend. Revenue for 1971 includes the 
(£24 _52m.), and net asset value Directors and their families results of BPI Securities and cer- 
per 25p Deferred unit was 117p have again waived their dividend tain property investment subsidi- 
(87p). . . on 578,060 shares. aries of City and Provincial Real 

Investments are mainly within The group trades as iron and Estate for approximately eight 
the U.KL, British Commonwealth steel fabricators. months prior to their sale in 

and South Africa. Less than 1 per February 1971. The comparative 

cent, in value of the portfolio is m comment figures for 1970 include City and 

in the-U.S- • mauhiciis . Provincial Real Estate and its 

The 20 largest hold toes total HUI •’ and Smith has almost subsidiaries for six months. 

(at market value) £l04Sm or M managed to double first half pre- After minority credits of £21,042 
per cent, of the pJSfoK They tax profits but the shares, down lp (£121 debit) and crediting distri- 
mclude Allied Breweries £2.75m. at »P<. apparently failed to butable surplus _ transfer from 


and Bass Charrtagtou £1.41m. 


Writ against 
Crvstalate 


recognise the achievement. While capital reserve, £33396 (£14.537), 
TVtotinfT a t nniTm, w,n B,.iu {t “ fair to point out that the the available profit comes out at 

torL sci: S^taSSter X D »?a5o shares have ^ b I mer 20p «36.1S2 against £433469 previ- 
n ™ ^ September 30, at 230 dur ing the past month or so, yes- ously. 

p tenlay's movement still seems un- The surplus transfer represents 

just. Growth has mostly been interest on development proper- 
attributable to the fabricated side ties, 
while both the steel stockholding 
and drop forging divisions have 
done well in difficult markets. 

During the second half, with the 
new plant becoming operational. 

Intel Connectors and Air. Bennie production on the motorway 
Linden, chairman of Lind-Air safety barrier will start and by 

Group, have issued a writ for 1971-72 the full impact on profits T . „ - , .. „ 

damages against Crystalate (Hold- will be felt. Meantime, despite r ^“LpSf“ 
togs) to connection with the the drop forcing activities expert- 

alleged withdrawal by Crystalate encing a difficult month or two, ^°, r 

from an electronic connectors profits for 1970-71, in the region 55 L 55 h?^natota*in«ft^ ini 

consortium negotiated in June. of £170.000 pre-tax, after loan “ maintained « ^ 

The writ alleges wrongful interest, are not beyond reach. J 
repudiation of a contract made This would give a fully diluted In the first half to July 31, 1971, 
on June 14, wrongful use of p/e of 13} which hardly pays gross Income fell from £127,512 to 
information given in confidence, tribute to the short-term lmplica- £108546 but this was due to the 
and unlawful detention of docu- tions. early receipt of certain dividends 


Hellenic & 

General 


a?. 




Outstanding 
Results and 
Prospects 



Rental Income 
Profits after Tax 
Dividend 


U.. D. . East. B. Sc. , C ha i r mart; repo rts 

on IftoY^Eo^ad^ 1971- . ... 


Property Assets 


Up ’4%io 24%r Sg rip Tssue/1 .fer 1 0l • 
-Dividend on i n ere ased capita! td be 

Now over £1 65irv > ^fe^iifBMrrtipg pet 


Development 

Programme 


Exceptioriai ?growtecprpj ooBt- 
Tng £1 57rn ja ptDgr^ss- or scheduled 


Prospects 



. . I , have no ; 

there wilt 

profits . Ofth^ 
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-Windsor bid 


De Beers turns 
the corner 


“Tubes” first half pre-tax 
profit down 


arrived it before deducting non- BY KENNETH MARSTQN 
recurring expenses of between 

£40.000 and £50,000 after taking AFTER last year’s setback of 31 gold investments. In line with 




^"Mukreea* *S? ,Dy taa d?fl«ate • and when into account estimated surplus on per cent. in ne t profits. De Beers Little last minute uncertainty in Profits were adversely affected by 

■BSk °T kfe ! r vrSWS* ffffijr- £ffiers gBCMgft the formal flocu- the realisation of assets no longer is on the recovery trail, as fore- front of the hatfyear n^ulta the increasing weakness of mvest- 


. *■ xnent they .will be strongly advised required- 

“am of_Some 35 shops .inir.thq to reaetet jt. ‘ - First cl 

Sbeffield-Huddersfield-Halrfax area " . Seotembt 

to ... complement . its- -.existing . , - - - W . ' wifi w 1 

SS'S.S - ’ Selmes big -“««• 

Terms are one G -W Ordinary, . /-•'• i -■> • . >-v • 

J* .- . -0& 


1 required ■ cast by Lodestar on Monday. De Beers eased 2p to 213p yester- ® en l demand particularly in the 

_ Fitat dosing date for the offer is Although gross income during the day. not far from the nets low ste* 1 lube division. . Aluminium 
September 29 and the cash offer past half-year to June 30 was of I97p They deserve to look division sales volume and profits 
will not be extended beyond that lower than that of a year ago, the rather more cheerful to-day 3180 suffered from the effects of 


r Se lines’ 
revealed : 


tax and lease payments also fell 
and group net profits for the latest 
period come out at R43.9m. 
(£25.5m.) t compared with R40.5m. 
in the same period of 1970, when 
the total reached R76,8m. 

. Furthermore, De Beers states 


. Statement Page 6 

POSEIDON BELL 
DEFERMENT 


FROM EXTERNAL sales of shown a substantial improvement from equities during the tWJPJ 
£179.47m. against £I72B5m., first- over 1970. although the general vious years is now fully reflect® 
half group profit, before tax, of rains were late. In the north one in a rise of £84,000 in interest , jr 
Tube Investments is almost £im. or two stations are awaiting early come- On the other hand JWM 
down at £ 10 . 6 7m.; however, after seasonal rains. sales resulted in dividend meom 

lower lax and minorities the atari- i t MtimatPd that taxation on down by £49.000. 
butable balance comes through absorb about UJK. and other nori^XS. eqtuOe 

marginally ahead at £a.lfim. 30 cent n{ nrofits. compared have been gradually restored fror 
The directors explain that 39.9 per rent, to 495 per oen‘ 

profits were adversely affected by 46 pecxBDl - yeaz ~. of the total fund, while gilt-edge- 

the. increasing weakness of invest- - and deposit proportion were re 

ment demand, particularly m the ri - _ j duced from 19.8 per cent, to 11- 

steel tube division. .Aluminium XppAnfl percent. 

division sales volume and profits kfWl/IlU ... The trust has not# howevei 

also suffered from the effects of . reinvested in U.S. equities whicl 

worldwide excess of production A Ihon/vn remain relatively low at 35- pe 

capacity over demand Alli dUtt? cent, of the fund, the chairmai 

In the generally difficult condi- adds 

lions the engineering side. did -well , , fh _ o 0 largest eault 

to improve its profits com pared ■■ in istments is given They r?pr« 

with last year, and machine tool . . UlU!SuCLl!S ^m ^5 5Der cent ‘ of the tota 

division to maintain about the MT hSldtak Meeting. Dundee 

° f Profitabihty reached in CHAIRMAN of the Second OetoEer l7at*noon. ™. - 

1970 after excluding Froriep and Alliance Trust. Mr. D. F. „ ^ _ „„ 

the Rolls-Royce provision. McCurrach. tmvs in hi. annual re- Statement Page ZZ 


with 46 per eent last year. 

Second 

Alliance 

prospects 


•i 3* 


per . oanf of Blaskeys ' shares* 


per -cent. (or. roughly 605 ,uou into Ogfivy and Blather Inter- 
^lares) -of Edec Fisher while national Inc. Common stock) for 


hjj.. previous year, however, itappears .-These holding s were bought- ‘‘as by Rothschild .Investment Trust 
it* y that the first ' half- - . of ' 1971 has a Jong-term -Investment fct .? n which gained control of Benson on 

jti^v'ehown a. recovery. - , : average substantially -below the August ,0. - 

'* ' A big attraction of Blaskeys-for current -Market - Price. Mid RlT. as already announced, will 
- ir ' 7 <•: V.'- --G-W is its assets. It : has -around brakes. T& e Eden- -Fisher price, retain a number of the Benson 

-•** .£600,000: hi cash amt. there are- -which has been very-firm recently, assets including the leasehold 

‘ -uncharged -properties, worth , a-** 8 * 90p last night, down Ip, be- interest in 129, Kingsway. London. 
. ... : -Jt -similar sum, based - on. a j964'-c&use--it ■-»»* added that Drakes U/CCTA , T 

. ;••• % valuation.- Thus, the deal wiiL'also does not intend to -bid for the VVfcilUIN 

' * ’ ■ ' ‘ v. give a boost to G-Wg- asset value remstadw of the capital PHARMACEUTICALS 

jiersha?e. : . ■ "• - .**•■ " .Bfeanwiule, Drakes hM sent Ha)pb Weston, chairman of 

T»j r 4 „ In the negotiations. Blaskeys reminder to holders in Yorkshire vVeston Pharmaceuticals, has sent 

^ be ^ «clvised by Schroder B«^ rei^ding^them -^at its a letter to shareholder? oSi^hig 
£ T-*. Wagg. Docusdents win . be/sent recommended offer closes on y, e £435,000 acquisition of Perma- 

.. r? . • -1 tar. • out on behalf of G-W by P. R. September. 20. Drakes now has g~ which makes and deals in 

lc - • Grimshawe and . Go. as soon as .87 per cent of Yorkshire Brick. SokS aoSSories 

* 17^' '■ ■-'."•raatesSB*- • associates deals 

' 1 ■ > - . PflO CCEVC' TA - - a* +ho tom* N.Hnni) ' Kn<nn> Rothschilds announce that nn 


tax and lease payments also fell Statement Page 6 ' worldwide excess of production A|Iio«aa remain relatively low at 35- pe 

_ _ and group net profits for the latest ^ capacity over- demand. - /~ \ 1 ti aULc cent, of the fund, the chairmai 

Offllvv nnf) period come out at R435m. PflCffTYrMW PIT T In the generally difficult condi- ._ adds 

V/gHVy dUU (£25.501.), compared with R40.5m. rWtUIUll BILL tions the engineering side did well A list of the *>0 largest equit 

Mather- . iSeTotr^SVr^ 70 - wSen deferment prospects SffWtfSff-J'S.TS 

“ * -Furthermore, De Beers states The Western Australian Indus- division to maintain about the * Muity holdings! Meeting.^ Dundee 

C TT Roncnn that the more favourable trend trial Development Minister Mr. H. level of profitabihty reached in CHAIRMAN of the Second October 1 at noon 

*3- X J.. DtUMJli in the diamond market, which was Graham said yesterday that his 1970 after excluding Froriep and Alliance Trust. Mr. D. F. _ * _ ' ' 

ad Mather will pay noted by the chairman, Mr. Harry Government would ask the Legis- the Rolls-Royce provision. McCurrach. says in his annual re- Statement Page ZZ 

sh and £400,000 in an Oppenheiraer, in May, is continu- ] atire Assembly to defer a BUI The cycle and domestic appli- p 6rt that despite the “massive 

Convertible Unsecured in S and a further improvement in ratifying the agreement with ance divisions achieved “significant doubts " overhanging Britain and r _ ■ , 

. 1976-81 (convertible net profits is expected in the Poseidon on nickel mining at increases’ in profit, the former t he u.S. there seems to be fairly I rorr/M 4 /! 

. —.1 t_,„_ Mount Windarra. benefiting from 9 staong export viide agreement alike that profits I allUI U 

This results from the change performance, particularly to the are likely to rise and that real 

jT circumstances following u -5.t tbey rfl re| jf rt .* , recovery when it comes must be T)n««1r nn 

Poseidon s joint venture agree- The outlook for the rest of “consumer led.’* I 2 IR ll2VS ' 

ment with America’s Union OR, 1871 continues to be mixed. They without necessarily xubscrihinff JT * 

Homestake, and Hanna companies, expect consumer demand to , 0 ? ™?riSTlfe ^SoSd reW +M 

The effect of the joint venture respond soon to the Government's in thd “TwihSmin e” we iS? PY^TJI I 

on the agreement would have to JuJy measures, further improving of toe cSrif ol ^towa rds rnn- vAU tk ± /V 

be considered. Mr. Graham said, prospects for the consumer divi- ?_ e . PoraoR otOwmrd s con- 

But he added that the Govern- sioas : while on the other hand S?^ r - ISf* A final dividend raised 1 per «nt 

ment’s action was in no way to be * ere likely to be little {* *« ««■ to 9 per cenL by Trafford Part 

response in investment demand oeavy industries or cyclical Estates lifts the total, from L 


Trafford 
Park pays 
extra 1% 



,:*• it-. 

-- s it*. •. 




‘ FNFG-SPEY ASSOCIATES DEALS 

EGH SEEKS TO . • At the First National * Finance Rothschilds announce that on. 

rtTICT CFTTT F Corporation extraordinary meet- Tuesday W. L Carr Sons bought 

cwirit^rAv^nA a »t* mg, the resolutions increasing the for ®- G. bhaw and Co^ an asso- 
jrcAJMaAri DUAivl/ capital fprimarlly to deal with the date of Sime Darby Holdings, 
" Eastern rnia General Holdings acquisition of Spey Finance), 75.000 Seafield at 55p. 
nominees have requisitioned- an modifying the articles and repay- nnwiVTivr 
extm-ordmary /meeting of Settle ing-the .Preference stock were n *r JUV Z- df , 

Speakman to try and oost'fonr of: nasseiL - • T* 0 - brickworks, one near 


Mr. Harry Oppenheimer 

current half of this year. Mean- 


RICirHl TTISITC materialises divisions heavily 

■* ^ dependent on investment levels 

PROR1 FMS will continue to have a difficult 

^ ™ , time, members are told. 

The Nigerian tin and colum bite- An unchanged interim dividend 
producing Bisichi Tin is continu- of 9p per £1 share is declared in 
mg to live through difficult times, respect of 197L For 1970 a total 
The chairman, Mr. W. J. C. of 19 p was paid from profits, 
Richards, says that it has proved before tax, of £23 06m. 
impossible to contain costs, which six months 

have been further inflated by the tan wo 

past devaluation of sterling.' _ xow foro 

. 125 *" % p .^ 5SS MSS T.S *SS| 


recovery but until this net asset values, net revenue after to £307,864 at the half-way stage 
materialises divisions heavily tax for the year to July 31, 1971, the year's pre-tax figure in creasec 
dependent on investment levels increased from £1.03m. to £1.07m>> from £563.695 to £600.085. • 
will continue to have a difficult and the dividend is stenped up Net profit for the year improver 
time, members are told. from 5p to 5.125p per 25p share, from £406245 to £418.403, aftei 

An unchanged interim dividend The big switch into gilt-edged tax of £181.682 (£157,450). 


while, the interim is being main- to Nigeria, irrespective of the ucrequirwi r-r j>roiision' «« 
tamed at 5 cents (26p), last year’s profitability of operations, and Depreciauoo 3.W 


.. . . total having been an unchanged because of exchange control diffi-|taavu« 

51 *r tee five existing directors -of- i t was also announced »?*er^ favicon SrSriJSS H cents. culties the payment of dividends) ‘ n . rorn L 

- ..-?*?■* mov& 5 as terJ 0 '** Holdings for £1.4m.- Graham, SiiSdhv {ESSES As already announced, the value is governed by the level of cash 

EGH because, despite- the fact Finance to Moorgate Mercantile of world diamond sales handled reserves in the UJv. Bisichi, how- 

‘ \ y thatit-owns over 67 lu cent, -of Holdings for £L4m. Graham js Mid by the Central Selling Organisa- ever, still hopes to avoid passing 
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* <:fe 33 ***" ‘ ■ - ’ shares in Vernon Fashion capital cost of the new Inver- 
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K5°/iT- ^ **$ branches ^ and , it experts to property P £84.0M (£35.000^ loss 
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u FJ?. t6i9 M2 NwiwaiLnd*. io*% Ewt Ooav. tost SZ\ n «t few months. Profits for the £187,000 (nil); interest and other 

bioo .£30 17/ia .31 29i4LVcrtiwirn3*on Oorpu 62 Bed. stk. 78.9 51 year ending January, 1972, are revenue expenditure arising from 

| 10 ***2 -S 1 * Stx, -TWO 12 -i 8 expected to exceed £140.000. the new Invergordon smelter 
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ISSUE NEWS-(Ctd.) 

VERNON FASHION 

Arrangements are in hand for a 


[High I Low 


BIOO P.P. — lMMi 10Q toL Bank 8K 1216 
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EIOO FJ». — 0915 981* l.O.L lilt Flo- 8% ST. i 


£97 filO 4/2 U 
BIOO ttfl — 6 

U FJ». 16/9 102 I 
BIOO -£30 17/19 .31 
£99 £10 15/12 121* 

£100 PJP. 11/8 JLi 
EIOO PJP. 16/10 121 
BIOO TS. 16/9 1DBI* 
tt TS. - 42 

tt VS. - 4/ 

tt vs. - . 65 

$100 PS. — 981* 

E99 £80 - 31/1 65 
BIOO E35 8/10 «0 

tt P.P. 14/10 ms 


tt P.P. 14/10 IBS 125 Tozflr Keo 

BIOO P.P. S/ll I01S 4 WUg TxaflUgw 

BIOO VS. 6/8 10034 191 Onion Cm 

tTOff VS- 15/9 1121* 1081* Wrexham 


100 tot. Bank 6* 1016 104 

08 UJSJO. 9* Ona. Cm. Stk. 1077 IO 414 

981* l.O.L fat. Pin- 8* ST. PIC. Bda. *7838, ._ 981 - 

10 irefand 9JS Steak 1901-96 105*1— l* 

2 Kollrn IDiJg ftni. Uaa^IiO. 8tfc 92JQ7 2pm 

881* Nwmn lad*. 10^ Part Ooav. ‘06-fe l08 

SgirWortianipton Oorjx 68 Had. Stk. 78.9 31 

105* [Nottingham 8% Bed. Stk. 79-80 12 — ] B 

108 PUn taboo 11* Oonv. Sob. ’91-06 109 

U41* BbaI Blocs. Eft Oonv. ’052000 121 + 1 

M0 Balii fat. OX Una. 1974 1091* +2U 

41 BoihaofaUdlBr.418Deh.8sk 42 +1 

47 Do. 6g Omn. Pnt~. 47 

63 Da gfCum/M - - 06 

87 Sjtndv-lkcru! 98 8 Bonds 1966 98 

to ShrephrMp, 10^8 nAh. *ftg.7- ,, $5 +11* 

2&S, Throgmorton Tw. 8+X Coov. E3-92 39 

125 Toz* Keataley ^Gdov. 1881.. ... 238 +6 


HTV SCRIP 
In order to obtain a market 
quotation it is essential that the 


Msmaiey b^coov. 1881.J ... 238 +6 quotation it is essential that the 

pir Hie. Mix Una. in, 8001 - 8 . — — lots, ...... shares of HTV Limited should be 
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of ap per Non-Voting share to 
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RIGHTS” OFFERS 


be paid on October 6 1971. It is 
also recommended that £35S,286 
be capitalised and applied in pay- 
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mg up the balance of 7}p per Non- stances, it is estimated that profits, 
mmmmmm wanMHiHiMamHMHMHMBMHMaiw Voting share and the shares before tax, of Australian Agrical- 
/ - a . distributed to holders of Voting tural Company for the year ending 

Ira |2as|3l Ok»uuzU.or on the basis of three Non- October 31, 1971. will be in the 

Prt" is 13 « gt§i Stock Price — Voting for every seven Voting region of £lm., against £683^07 

P*** < « | shares held. and will include eacep tional pro- 

TzZ, ~L bI Plant 7IZ Extraordinary meeting Friday fits of about £150.000. 

xT.PJP. - ZZ z: Si +«; 0ctober An unchanged interim dividend 

88 4 JSU 'Ifaiuioa a Lemiaz ‘B* ZZZZ 9pm +i* „ n/ . Tm of 3* per cent is declared. The 

lIGOIV GROUP previous total was 10 per cent 

Underwriting has been com- Unaudited accounts for the six 

- -nwumrt.ri™, rf.,. ^ . pleted in connection with the offer months ended April 30, 1971, show 

dPtSeS^te fo r r 53,6 ^7 R?we Rudd and Co. a consolidated Joss, before tax, of 

wnUii on pm of . Mptrui : career based oa di-vldend on -fun eancn,! tFinw °f 3.95m. Ordinary lOp shares of £223,191 (£81,592).. Income is con- 
baae d an powpectos or otter official estimate lor U&-70. p**” Pence unless other- the Tigon Group. cen txated in the- second half and 
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'm^l* a h2 e tS?J?ZSS!L ^SSFEl K. boW£ ”, ■ FuirdetaUs w5l be published on the figures for the first give no 

Monday, and dealings are ex- guidance in assessing results for 


or takeover. PnreindaJ quotation. 4 , introdactioa- 4 Issued to Utitoer I ported to start. 
Preference holders. • Dealt ha under Sue dal Rule. 2 Price st time of suspension. I September 22. 


Wednesday. ! the full year. 

1 Pastoral conditions so far have 


THE CITY CODE ON TAKEOVERS 
AND MERGERS 

ANNOUNCEMENT BY THE CITY 
WORKING PARTY 

. . Following the Panel’s ruling in the Adepton/Williams Hudson 
case, the Panel invited the City Working Party to review 'the 
relevant provisions of the Code to see whether any changes were 
recommended. As is well known, the Panel regards' itself 'as 
responsible for administering the Code but not for amending' the 
Rules. • 

The point at issue is whether an offeror who purchases for 
cash through the market or otherwise (whether during or before 
the offer period) holdings of a size which may materially affect 
the outcome of the bid. should, in appropriate circumstances, be 
required to offer a cash alternative to the remaining holders. 
Institutional investors have strongly represented that a provision 
should, be inserted in the Code to deal with this situation and after 
full discussion the City Working Party has decided that a new 
Rule No. 29A should be inserted in the Code to this effect. The 
new Rule and a consequential amendment to Rale 16. which will 
come into effect in respect of any offer announced after today, 
are set out below. 

It will be seen that under Rule 29A the Panel has specific 
authority to require a cash alternative in exceptional circumstances 
where' n feels that this Is necessary in order to ensure that General 
Principle 8 of the Code is observed. This Principle requires that 
all shareholders of the same class of an offeree company shall be 
treated -similarly by an offeror. The Panel will also have authority 
in exceptional circumstances to give exemption from the operation 
of Rule 29A. after prior consultation. 

NEW RULE 29A 

If (a) the total of the shares of any class under offer in the offeree 
company purchased for cash either through the market or 
otherwise by the offeror and any person or company acting 
in concert with the offeror during the offer period and 
within one year prior to its commencement exceeds 15% 

• of that- class; 
or 

(b) in the view of the Panel there are exceptional circumstances 
which render such a course necessary in order to give effect 
to General Principle 8; 

then, except with the specific approval of the Panel in cases falling 
under (a) above, the offer for that class shall be in cash or accom- 
panied by a cash alternative at not less than the highest cash price 
(excluding stamp duty and commission) paid for shares of that 
class acquired during the offer period and within one year prior 
to its commencement. 

If the offeror considers that the "highest cash price" (as 
-defined above) should not apply to a particular case (if, for 
instance, it considers that there has been a general change in market 
prices since the relevant purchase' or facts have been published 
causing a change in the market value of the securities of the 
offeree company) the offeror should consult the Panel which will 
have discretion to agree an adjusted price. 

In any situation where the provisions of this Rule apply no 
provisions of Rule 31 shall be applicable. 

AMENDMENT TO RULE (6 

Delete in lines 15 and 16 the words "within six months of 
the date of the offer document" and substitute "during the 
period commencing one year prior to the announcement of the 
offer an.d ending with the latest practicable date prior to the post- 
ing of the offer document." 

London, 

8th September, 1971. 

Note — Printed slips of the new Rule 29A and Rule 16 as amended 
may be obtained on opp/icotion to the Secretary, Issuing 
Houses Association, 20, Fenchurch Street, London, EC3M 3DB. 
No charge will be made for these but applications should 
be accompanied by a stamped addressed envelope. 
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Teesside Regional Organisation for Industrial 
Development invites you. ... 

. . i 

to make a " flying visit" to the region, 

if you are a go-ahead business man interested in the commercial and industrial possibilities 
which the area offers, e.g. attractive government grants, prime factory sites, man-power and the 
attendant economies. Aircraft leave London Heathrow at 08.35 hrs. and Birmingham Elmdon. 
at 08.55 hrs., and return from Teesside the same evening. To make sufe the aircraft does not 
leave without 1 YOU, fill in the coupon opposite and book your free seat on the flight of your 
choice. Send it to: The Director, TR01D, 58/60 Albert Road, Middlesbrough, Teesside, or 
telephone 0642-48581 Ext 54. May we welcome you -aboard ? 


■ Company address 


Position held 


Flight required 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Investors more reluctant 
to lend to South Africa 


BY WILLIAM LOW 


INTERNATIONAL investors axe 
becoming increasingly reluctant 
to lend money to South Africa, 
which has been a frequent bor- 
rower in the international money 
. and capital markets during the 
past year. 

Evidence of this trend is pro- 
vided by the fact that the South 
African Government’s attempt to 
borrow FLGOm. has ended in 
failure. According to informed 
Dutch banking sources, only 
F1.45m. were subscribed by inter- 
national investors to the seven- 
year. 7.5 per cent notes -issue, 
priced at 99$ per cent. 

Normally, such issues attract a 
heavy oversubscription from 
investors. One leading Amsterdam 
bank attributed the under- 
subscription to the South African 
loan to fears on the part of 
investors that South Africa's 
balance of payments position is 
such that the country could run 
into problems concerning the ser- 
vicing of outstanding foreign 
debts. 

South Africa, I understand, is 
also trying to raise substantial 
funds by way of a medium-term 
(three to seven years) Euro- 
currency credit from a group of 
international banks. Several 
American banks are anxious that 
any involvement on their part 
should be kept secret* as a result, 
some of these banks are likely to 
dissociate themselves from any 
borrowing operations due to fears, 


as one such bank put It, “that 
our windows will be broken by 
demonstrators.” 

It appears that International 
investors will reduce their lending 
activities in relation to South 
Africa because of political and 
economic reasons. This does not 
mean, however, that South 
African borrowers in international 
money and capital markets will 


find it impossible to raise money; 
rather, the cost of borrowing 
funds will rise. 

For example, one international 
banker - suggested, a South 
African borrower will now have 
to pay between one-quarter and 
one-half per cent, more in interest 
On a loan of $ 20 m., this could 
mean an additional annual pay- 
ment of $ 100 , 000 . 


BHP expects profit rise 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


SYDNEY, Sept. 8. 


SIR IAN McLennan, the chairman 
of Broken Hill Proprietary, 
Australia's largest company, 
to-day told shareholders that 
while a profit Increase was ex- 
pected in the current financial 
year, it was “very dependent on 
industrial conditions and on the 
absence of major unforeseen 
happenings.” 

Sir Ian told the long and at 
times stormy annual meeting of 
the company that inflation and 
industrial disturbances were a 
major problem and both were 
likely to have an influence on 
this year's results. " Our present 
thinking, however, is that follow- 
ing our heavy capital investments 
(SAB99m. in the past four years), 
profit for the year we are now in 


should show an improvement over 
those for the past year.” 

. He said the company may have 
to approach the Federal Govern- 
ment before 1975 for an increase 
in local crude oil prices. He added 
that hiving off the oil and gas 
operation from the iron and steel 
. division would weaken the com- 
pany. 

The world recession in the steel 
industry had resulted in some 
changes in the overseas group’s 
negotiation with BHP to establish 
an export oriented steelworks at 
Kwinana, Western Australia. 

This recession had caused raw 
materials exporters to revise their 
expansion plans, although Mount 
Newman would continue with its 
-expansion to 30m. tons a year. 


Date fixed for Bastogi 


merger meeting 


BY OUR OWN CORRESPONDENT 


ROME, Sept S. 


THE BOARD of Bastogi has fixed 
September 27 or 28 (on second 
caul as the date of the special 
shareholders' meeting to approve 
the proposed incorporation of the 
three holding companies Italpi, 
Ses and Sges. . . 

Financial sources in Muan 
believe that the choice of date 
is significant in that Bastogi share- 
holders who intend to vote will 
have to deposit their shares five 
days before the meeting. Mean- 
while, shares bought on a forward 
basis through the Bourse -will not 
be- delivered until September 30. 

This effectively rules out the 
possibility that interested parties 
wishing to increase their Bastogi 
shareholding prior to the meet- 
ing could do so through the 
Bourse. 

This is seen as a defensive 
action to forestall any move by 
the financier Signor Michele 
Sindona to increase his already 
extensive stake In Bastogi 

Sindona is reportedly opposed 
to the merger, which would block 
plans for closer links between 
Bastogi and La CentraJe Fin an - 
ziaria, of -which Sindona Is chair- 
man of the executive Board. 

Sr. Sindona was questioned 
to-day by the president of the 
Milan Stock- Exchange Commis- 
sion about Press reports that he 
was prepared to pay Lire 2,800 
for a limited number of Bastogi 
shares (they closed on the Milan 
Bourse to-day at Lire L961). 

Sindona denied he had made 
any such offer, adding that an 
earlier offer made to the con- 
trolling syndicate of Bastogi by 
him on behalf of a third party had 


been rejected. He had since 
declined the mandate . from this 
party as it conflicted . with his 
position at La Cen train, whose 
Boird approved - . the Bastogi 
merger plan, he raid. 

Opinion in financial circles is 
divided, however, with opinion In 
the Bourse tending to believe that 
Sindona is still buying Bastogi 
shares on a private cash-for-sbares 
basis, and -still intends to have a 
large and, if possible, controlling 
packet of shares to place before 
the extra-ordinary meeting. 

The feeling is ' also that the 
Government and monetary authori- 
ties have made dear their support 
for the Bastogi merger, partly 
because it guarantees Italian' 
control * over what will be the 
-largest private holding company, 
and also because the new hold- 
ing will have a nearly 7 per cent 
shareholding in Montecatini 
Edison, which will help to .offset 
the large ENI shareholding and 


guarantee the continuing private 
* ’ Monte- 


enterprise nature of the 
dison group. 


Anti-trust hit 


Reynolds deal 
with Rothmans 


By Our Own Correspondent 

ZURICH, Sept. 8. 


IN BRIEF 


Europe 


0 SULZER BROTHERS, of Winter- 
thur, and Maschinenfabrik Augs- 
burg Nuernberg (MAN), plan to 
co-operate in the fields of diesel 
engine research, development and 
construction. They will pool in- 
formation and R and D for the 
development of two- and four- 
stroke diesel engines for marine 
and stationary use, to offer diesel 
engine range of up to 48,000 h.p. 
capacities. 

• SOCIETE INTERNATIONAL 
PIRELLI reported net profit for 
the year ended June 30 
of SwJFrs.26.62in., up from 
Sw.FrsJJ4.14m. a year earlier. An 
unchanged dividend of Sw.Frs.12 
per share was declared. 

• EUROPEAN INVESTMENT 
BANK is. from September 15 to 
20. to float SwJFrs.80in. deben- 
ture loan in Switzerland. Loan, 
first Swiss issue of bank, will have 
15-year life and 6.5 per cent 


coupon, with issue price of par. 


ASLEK HOLDING, of Berne, 
holding company of Hasler elec- 
trical engineering and telecom- 
munications group, recommends 
payment for business year, 1970- 
1971, of increased dividend of 
Sw.Frs.45 (44) per share of 
Sw.Frs.500 nominal value and 
Sw.Frs.0 (850) per share of 
SwJPrs.100 nominal value fol- 


lowing 10 per cent, rise In net 
profits from SwJFrs5.17m- to 
S(LFrs5.48m. Group turnover in- 
creased 12 per cent over year 
to SwJFrs.283.4in. and value of 
orders received by 14 per cent. 
to Sw.Frs542m. Since last year, 
company increased its capital 
from Sw.Frs.33m. to SwFrs.36J3m. 

• KUEBEL. holding company of 
German furniture group, Kuebel 
(3K), doubled its capita] from 
DMIOm. to DM20m. Ben she im- 
based company has simultaneously 
increased share capitals of its 
subsidiaries. Gross group turn- 
over rose last year by 16 per 
cent, to DM200 -3m. 

• BANQUE EUROPEENNE 
D’lWESTISSEMENTS will lend 
Fr.l39m. to Sol me r, French steel 
group, which will operate planned 
new steel complex at Fos, for 
which total investments from now 
until 1980 are estimated at Fr. 
11,000m. 

0 BANQUE DE BRUXELLES 
farmed a subsidiary in Geneva, 
Banque de Bruxelles (Suisse), 
which plans shortly to start opera- 
tions. 


from $15. 6m. (42 cents) on sales 
increased to 8681m. from $666 m. 
Net earnings for year declined to 
$50m. ($1.30 per diluted share) 
from $68 8m. ($1,851 on higher 
sales of $2 ,466m., against $2, 404m. 

• JOHNS- MAN VTLLE CORP. 
acquired 75 per cent controlling 
interest in Schuller companies of 
West Germany for sum exceeding 
SlOm. Schuller has two divisions— 
Glasswerke Schuller, of Wertheim/ 
Main, and Schuller K.G., of Munich 
and Wertheim. 

• GENERAL FOODS acquired 
for cash all outstanding shares 
of N. V. Chlorodont Compagnie 
and Maple Leaf Chewing Gum 
Manufacturers, West Germany. 

• ALLIED CHEMICAL has filed 
a registration for $100m. of 25ryear 
debentures with the SEC. The 
debentures are expected to be 
offered later this month through 
underwriters headed by Lazard 
F re res, Lehman Brothers and Laeb 
Rhoades. 


Others 


North America 


• LITTON INDUSTRIES' net 
earnings fell to $13.8m. (equal 
to 36 cents per diluted share) in 
fourth quarter, ended July .31, 


• BROKEN HILL PROPRIETARY 
said that on present indications 
its net profit far year ending May 
31, 1972, will be higher than last 
year's SARS.am. Company stressed 
however, that proposed share 
issue, announced on August 20, 
will not increase funds available 
for future dividends, but will 


serve to finance expansion and 
development For last . year, it 
paid a total of 13} per cent 
Chairman Ian McLennan told 
annual meeting slackness on 
foreign steel markets is having 
little effect on BHP production, 
which is still inadequate to satisfy 
domestic demand . in some cate- 
gories. 

• COMMERCIAL UNION INSUR- 
ANCE CO. OF AUSTRALIA de 
dared final dividend of 9 per 
cent, making 13 per cent (same) 
for year to June 30. Consoli- 
dated net profit rose to $A2.61Sm. 
from $A2364m. 

• ELDER SMITH GOLDSBROUGH 
MORT announced 31 per cent 
drop in net profit for year ended 
June 30 to $A4m. from $A5.Sm. 
year ago. Dividend cut to 10.5 
per cent .from 12 per cent, with 
final of 5.5 per cent, against 7 per 
cent Total of SA1.2m. was written 
off in bad debts, reflecting sharp 
decline in rural industry. 

0 NIPPON SHEET GLASS CO. 
said its previously announced 
joint venture in Malaysia with 
Toyo Menka Karsha and Malaysian 
businessman Ng Hong Heng will 
be capitalised at about Yen 1,440m. 
New concern, tentatively named 
Malaysia Glass Berhad. will he 
owned 44 per cent, by Nippon 
Sheet Glass. 5 per cent by Toyo 
Menka. and 51 per cent, by 
Malaysian interests. 


AMERICAN anti-trust legislation 
has been a major factor in the 
breakdown of co-operation talk s 
between R. J. Reynolds Industries 
and the Rothmans International 
group, claimed to be the first 
negotiations of their kind between 
two major international tobacco 
companies. Speaking at the open- 
ing of a Reynolds’ cigarette plant 
at Dagmersellen, Switzerland, an 
executive of R. J. Reynolds 
(Europe) stated recently that 
although “the door was not 
closed " for the future, difficulties 
were at present insuperable. 

The two concerns began talks 
this January to discuss co-opera- 
tion possibilities in the form of 
licence arrangements, joint mar- 
keting programmes or even a 
merger; the primary aim having 
been common efforts through sub- 
sidiaries in the production and 
marketing of cigarettes and other 
tobacco products in countries 
other than in North America and 
Africa. Had the protracted con- 
sultations succeeded, the highly- 
competitrve cigarette market 
would bave been faced with a 
link-up of two of the world's lead- 
ing manufacturers. 


With regard to the future plans 
of the Reynolds group, which in 
recent years has built up such 
non-tobacco activities as produc- 
tion of packaging materials and 
foodstuffs and container-transport 
operation to about a quarter of its 
total turnover, it is stated that 
investments over the coming 
years will be ** by no means less " 
than those recorded over the past 
ten years- 


U.S. TRUCKING INDUSTRY 


fcv 






BY ART GARCIA, CALIFORNIA CORRESPONDENT 


AMERICA’S trucking companies, 
hit In. the spring of .1970 -by a 
Teamsters union strike that 
lowered second-quarter sales and 
earnings, this year are benefiting 
from not one but two labour dis- 
putes. The first was this summer's 
month-long rail strike, and the 
second is the Pacific .-Coast dock 
strike, still lingering painfully on 
since it began on July i, and effec- 
tively tying up cargo at Cali- 
fornia, Hawaii, Oregon and State 
of Washington harbours. 

All of the trucking companies 
serving the western U.S., and 
most of those In other parts of 
the country, reported during the 
railroad strike they had more busi- 
ness than they could handle, leas- 
ing other trucks and hiring addi- 
tional drivers to meet demand. 
The new business came at a time 
when many of the larger trucking 
companies are making inroads 
into air freight forwarding, more 
and more of them winning 
approval of the Federal Civil 
Aeronautics Board ot start up such 
operations or acquire ex i s ting 
ones. 

Trucking as an industry seems 
now only to be gaining invest- 
ment recognition, points out 
Drexel Firestone, a Philadelphia 
investment firm. Until lately the 
industry “ was relatively unappre- 
ciated in view of its size as. one 
of America's largest industries,, its 
impact on the nation's economy, 
its growth record, and most par- 
ticularly, the impressive earnings 
and revenue records of some of 
the investor-owned carriers.” 

Publicly-owned trucking com- 
panies in recent years have under- 
gone changes ' in management, 
finances and their ability to main- 
tain above average rates of growth 
In both revenues and earnings. 
Improvements that “went largely 
unnoticed,” Drexel Firestone 
adds. . 

Paine Webber Jackson and 
Curtis, major Wall Street securi- 
ties firm, also has a current re- 
search report detailing the growth 
potential of the trucking industry. 
It notes too that the general 
public has generally overlooked 
the expansion of the trucking 
business, more aware of such 


. transportation developments 


during the decade of the I960? as 
. the “ virtual demise ?'of. America’s, 
railroad passenger- service,- the- 
more than tripling of air passen- 
ger travel and the -'45 per cent , 
gain, in private car- use.' ; ' 

Just as significant ' though. lessr 
noticeable, were the changes^ in 1 
-freight transportation; "with most 
of the . less than car-load or pack- 
age, freight being embargoed by 
the railroads and 'shifting; tor-truck- 


ing companies. Keeping step 'with 
the new business : being hauled in 


by trucking companies was , con- 
struction of the UJS. Interstate:. 
Highway System, which had Just 
got underway in I!) 60 , but Iff years 
and $42J5D0m. later, was 74 per 
cent completed. Final completion 
is now set for 1977.-'.’ 

The trucking industry and. all 


of Its components' came , put of the 
’asby ' " *’ " 


1960s " as by far the largest factor 
in U.5. transportation,” declares 
“Paine Webber. - Estimated gross 
revenues for the industry .were 
562.500TTL, a 94 per cent -increase- 
in 10 years, a gain that was five- 
times tfaatof the railroad industry 
and seven times' that of- ah TJjS. 
airlines. . The trucking industry, 
still Is “ highly fragmented,” con*, 
cedes the brokerage firm,, aiid 
much of it remains privately held.- 
But consolidation- , and; expanded 
owners hi p “ proceeded ' apaefe^. in 
the 1960s and 4s expected- to 
accelerate in the 1970s. 

"We believe that astute in- 
vestors seeking capital- apprecia- 
tion will find : ownership in- ; the 
shares of welhmariaged -companies- 
which have established leadership 
in this vital, growing industry re- 
warding,” Says-. Paine Webber. 
“Earnings of 13 larger puMicJy- 
owned trucking ‘ companies - in- 
creased 42.5 per cent In the -first 
quarter of 1971 over 1970.- despite 
disappointing .volume. • The out- ; 
look is for improving traffic ahd- 
earnings- throughout 197-1:-.- and 
1972 as the. economy recovers 
from the 1969-70 -recession;” the 
firm comments, a bullish outlook ■ 
reported even before the nation-' 
wide railroad and West' Coast 


Firestone.' - “we . expect, trucking..' ..- 
revenues, to . Increase . at . aboyet . : ► 
.average-ratev Our coiifidence.ih :' .; 
the" ootlook ..for .freight rate v ’’ 
creases; combined- with- -two-. years *r\- 
of ; labour . stability (the. , nationals . > - • 
■Teamster.-^ contract; expires • ^’V - - ' . .. 

' mid-lSTSX'^ead us toefpecttosir.f 
'. these revenue: SSMhs will be Jrans- v 
lated * =iqto superior ■" earnings.-- : 
Opportunities also exist , in , ;y ; . 

highly - fragmented fori - 

growth through merger- and con-:, : 

SDlidatiom"- - .-V 1 

While -the majotffs lot: tte,' • 
trucking industry continues :to bp V.W' 
privately-held, the. .public •. mm- F .... - 

parties generally are~ifc&;7laixer\ r • 
and more profitable- ones. At the r 
end of _1960.-_ -there* : -wer&;-,30 ' 

-pubEdyowned ; trucking -com-. ■‘•'I 
parties with 28 . 1 m. j. shares- but j'- r - . 
standing, TeportS ; Paine^Webber, 

Only Two- of the companies -were-' - 
listed on a -national -slock 
nhange-^d .the Taveragt^totaL : "• ... : - 

market ' valuer- that year.- 
$302^m..-' By tbe.eud of rlflTCt.. 

-however, Oiere Iwere-WiJpiibUcJy* : ' 
held companies, .. 12- <6f ; them . . - . -- - 

listed on the. vNew.^York, tit, ‘ ! 

American rtock>emdsahgBSi Shares : - : 
ni rtg frmdhig had grown to 6£Emu:-. -• 
lup 152 . per- cent. . ai|d average ' ' 
total market - , value stood- at _ 

$t940m, a 243 -per ceint KB».'..y »VI rt fP 

Drexel Firestone : recoinmfnds4 f(/( U * * 

5five jselectect ^Sking-qqmpamMr>i w 
Consolidated :. Frefehtwayg; 
which- it estimates 1973 ' net per ■ 
share eraa! $o i S2^5 nndr$3£0hi' ... . 

1972; McLean 'Trucking; ...-looking i-n- - _ ; ' . 
for $4130 at Vsh»e this year »jhhL-;:; •• 

$S -next yean -Roadway Expresfc;. •; 

an. dver?therCQ«nter jxhnpany. liutt ; : - r _-^ •- 1 -. 

earned the ^equivaleirt of^ $t90.a 

share ■ in 1876 .aiid:- which. shpnld V" : - ' ' ; 

net $2165 : in 1971 and $3.05 lui I972;r.::' 

Tran scon -Lines, $136 in; 4971 
$L75 in l972rJ^ ^eHqw,T?nel^®|: : 

'System; also m£- unlisted -compphs^.-- 1 : . 

whose ifl7T earnings 'should rbleTo 
$2.70 thisyear andS330 hexty^ 5 : . :- s 
up -f rom' ■ $2.05 in .1970. . -i - 


doek strikes were called. 
In tne 


_ _ie improving economic 
climate, we foresee for 1971 and 
particularly 11972,1 - says Drexel' 


Another Wall' Street securities ' . . . 
‘firm, ^HomWowers and — Weeksi 
Hemphill, . Noyes. - has ' comeicitn . 
.with a special' resean*. report 1 
OvernSte Trucking, estimated^pa;.:. . 
share earmhgs equaf; to '84.50-4^7J • •. 
this year .and $5-5525 in lSTa^-jq'- : 
sharply from the-$2£8 netted.fi:-- -- 
1970.;, . •- 




SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 




Bid- 


OOer 


Strain lit 

Atlas Copco 94 pc 198S 

ASEA Sipc 1988 

Beedum 8!pc 1386 .. 
Borregaard Mpc 1986 

Conoco Spc 2886 

Conoco 9|pc . 1989 - — 
Court an Ids 3ipc 1985 

Denmark 9pc 1882 

Esau Spc 1386 ... — .... 

EBU 9pc 3985 

General Mills Spc 1986 

GUS 8|pc 1986 

Hambron 94pc 1985 - .. 
Hamerslev *4 pc 1985 - 

ICI 64 pc 1982' 

Ireland Upc 1989 

ISEC 9pc 1985 

Massey Fergnsoo 9pc 
Monsanto sipc isas .. 
Mi. Bk. Finland Sipc 
Ocddeatal 94 pc 1382 .. 
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1992 
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99 

994 

974 

914 
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.95 
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.1011 
100 
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054 
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984 
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1004 
834 
914 
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1004 
984 
924 
9t 


954 
924 • 
924 ' r 


99 

99*. 

•Mi-.- 


. " •• . • Bkf 

Oslo S4pc 1896 ... 92 

Olive tb SIPC 1985 ..... -1004 

Ontario Hydro "8*pc 1986 .93 f-; 

Philips 61 pc 1976 ..... ..... 

Quebec Hydro' Ape 1986 ... 
Tranweean Gnlf Spc 1BSB... 

Notes 

Cabot Sjpc 1875 . 

Ericsson Bfpc-1975 ^_.— - 
Esso 74 PC 1878 

Esso Sipc 1976 

Oats Osweao Sipc 1977 .... 

Eawker Spc 1975 : 99i 

Nippon Petr- 74pc 1873 ~... 98 • 

Oslo 9pc 1975 Ml- 

Tranaocean Gall Sipc 1976 1004 . 

Source: White Weld Securities, 
Conver ti bles 

American Can 4fpc 1988 ' 77 ■ : 

American Brands 54pc 1988 1214 - 

Amoco 54 pc 196+ -984 , 

Beatrice Wpc. .1990, .1134, . 
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1011 

944 

964 
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934 


BftI- • 

U». 

•72f 


95 


100 
1HH 
«5 . 
lWf 
. 96 
10 « 
». 
102 
1014 


Borden Spc 0981 

.Cftryaler '5pc 1988. ....o-j-- 
Con ti ne nta l B4pc-.liaB -834- 
Eastman^ KMak ^«4pe 0988 1004 
Equity inmfita* .54pc 1989: SB . 
Plrtstone 1988. =10U 

Ford Snc. 1386 ' Ill 

R 4 L plaib-iFittn fijpc.0984- 
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BERIM STA 


1014 

■» 
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eansreQ .Spc mp 


.- -ir4 


64PC- 3699 'iMt ■ 


ra 

J23 

994 

mt 


Komatsv 64 pc. IBM m. 

,' Gpc 1985 U... 

Murphy 5pc 1988^.^ 

Owens minots 5pc -1877 i.. 
PopBicn 44 Pc .3981 , 

; Rqad Selection, Sipc 1986.-- 
. Revlon ‘4lpc*.lB85 

RCA. Spc 19B8‘ • ... 

Texaco 44pc ;i988 

Century Fax Spc .0987 
' Union Carbide -4 £dc 1982 
t '. Source: . . Kidded.' Peabody 
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Securities. 


COMPANY NEWS 

British Enkalon ahead 


:v - •- 


Better position at 


AGB Research 


PRE-TAX profit of British 
Enkalon, the DutchKMntr oiled 
man-made fibre producer, for the 
six months to' June 30. has in- 
creased from £1,274,000 to 


BOARD MEETINGS 


TO-DAY 


pM/g- Sales rose from £7^m. pSCSTSS^. 


to an increase in turnover far 
the first 20 weeks of this year of 
20.4 per cent, the latest position 
showed that turnover for the first 
30 weeks had now increased to 


sees another 


Turriff this year record year 

^ rru. Art) 1 


to .£ 12.47m. 

Chairman, Colonel F. T. Davies, 
confirms the July forecast of 


Dudley. Mack ay iHuithi, Marshall 
(Thus, i, Mentmore Manufacturing. Naim 
and Williamson. Norib East era Timber, 
Pearson Lonsmaa, Pennine Motor Group. 


£2,927,000 adjusted profit for. the rccto ip. j.i. sandiammon tow and 
full year 1971. For 1970 the divi- South of England Steam. Temple Bar in- 
dent was 12 per cent and at least 
maintenance of that rate has been 


This he Bn in indicated a “ verv WITH MAJOR problems largely the client In full and final settle- 

Thte, he 6 d, indicated a ry ovef an( j >. meticulous " In ment which has resulted In a total 

the choice of commitments to overall loss of £830,094 being 

minimise future risks, Mr. W. G. absorbed of which £168,646 was 


for 


Finals — AquiB Securities. Bank and Com- 

, . . . . , . . mercial. Custom aeic. Felixstowe Dock 

foresnadowed .on capital increased ^nd Railway, joncrais, * Keith and 
by tile July one-for-six rights issue. Henderson. Klnta KeUas Rubber, Kints 

KeUas Tin. Minster Assets, Prestwich 
Colonel Davies comments that Parker, Tor Investment. Wiggins fC. S.J. 
the better profits reflect increased future dates 

capacity at Antrim and the interims— 

growth in demand for products. 

He says the company is constantly coraiy Fra^rttes."": 

working to improve efficiency to Duttm-Forshaw 

offset as far as possible the effects Nurdm and Peacock 

of recent increases in salaries and Por,fUs RoId “ lss 


encouraging ” position 
current year. 

from Turrig. chai r man ,t T toW.C..; attributable to 1970. 
turnover of £2.36 m. The group No payment has yet been made 

operates as retailers and manu- “ sh0 cJ , no f by the Sudan Government under 


facturers of outerwear. 


a Profit levd imefiffiy above that Jhe MiMtai M ^oi^ting 


The outlook of AGB Research 
is expansive as well as acquisi- 
tive and major parts of the busi- 
ness are buoyant, reports the 
chairman, Mr. W. F. M. Maddan. 

The Board is confident that 
1971-72 will be another year of 
record results. 

As reported on August 17, group 


pre-tax profit for the. year to 
April 30,- 1671, increased ..from 
£243,303 to £300,685. The. dividend 
is 31 per cent against a forecast 
27 per cent, on capital increased 
by a one-for-ten scrip issue and 
a further one-for-ten scrip is also 
proposed.' - V 

The group went public in 
January 1970. The previous pay- 
ment was a single 16 per cent .. 

Through its links with European 
market research companies on the 
continent which are fellow merit- - 
bers of EuropaneL the group is 
able to provide. both : continuous.- 
and ad hoc research throughout 


wages and other inflationary 
costs. 

Efforts are being made to im- 
prove margins, which are under 
pressure in all product groups. 


Raberald 

United Btscniu 

Finals— 

BroibertMMd (Pclen - 

Craig Tea Estates 

EMI 

Pan a wane Tea anil Rbr. Efts. 


Oct. 14 
Srpt 15 
Sept. 14 
Sew- 13 
Sept. 14 
SeW- 14 
Sept. 20 
Sept. 23 


W. H. Paul 
improves: 
pays 12i% 


of recent years can be achieve^ t0 £6. 186 m. plus- costs made - 
S T .? f «pilal April, 1970. in favour of Turriff 
investment m ihe Ulw. PMticu- (Sudan) -50 per cent owned by 
larly comes out of the doldrums. - 


thic innirn inrf«^ii ^ Corporation. Part was covered 
However, this turn round will 


A22 -BE S. i b n ^“m« SVJSSS 


year, although a “better position 


insurers. Until this debt is 


« discharged It is not poraible to 

quantify the surplus which would 


SCPt. 14 
Sept, is 
OcL 7 


but particularly in nylon textile P* 1 * Cake Bakeries 


and carpet yams. 

He reports that compared with 
the previous half year sales of 
the company's own production 
increased by 41 per cent. 

Colonel Davies stresses that " It 
is impossible to assess the effect 
on the company of the recent 
measures taken by the U.S. Gov- 
ernment and the present inter- 
national economic and monetary 
uncertainty.” 

The profit forecast is made 


t Futures only. 


\\% cut by 
Frank Mason 


A cut in the dividend from 
31 per cent to 21 per cent is 


the liquid position will improve. 

During 1970 and in previous the" CoV^ratiom 

years major matters have imposed ^ 

“very heavy burdens” on fin an- . The group is taking an increas- 
Proflit before exceptional items ciaj and management resources mg interest in property develop- 
of W. H. Paul unproved from and seriously affected profitability, ment to obtain a better return 
lIUi t £27,545 to £106,507 in the year to After providing for exceptional from its design and building 
Sept. 16 March 31, 1971, and a dividend of provisions and lasses of £965,114, resources and also to reduce the 
Sept, is 12} per cent is declared — the first there was a group deficit of " risks and frustrations " of tradi 

since the 5 per cent interim in £392,328 in 1970 (profit £317,017). tional building contracts. Cur- 

respect of 1988-69. Turnover amounted to £2 1.09m. rently there are schemes in being 

The dividend is recommended in (£2 1.75m.). As reported August m the U.K„ Denmark and 
view of the substantially improved 24 _ there is no Ordinary dividend Belgium. 

trading results and m expectation ng cent) - . . _ 

that Profits of the current year ( Th^auditore’ report is qualified ternhe?^!’ Sp3 ' ^ 

will enable the rate to be main- respect of ^ E arbiran and 30 at am ' 

l ?SS ,s Sudan matters, yet to be settled. 

Y*-?- Paul has waived entitiement M rggarfs ^ Barbican con- TT C 1 1 

to his dividend. tract, Mr. Turriff tells members 0^3.IU1XGI 


After consultant fees £5.923 


for the 

subject to there being no material 1971. 
change in trading conditions or Group pre-tax declined to 
unexpected increases in costs. £32,321, compared with £59,064. 


announced by advertising con- (nil) and Rolls-Royce provision of jiuvmmv’nTr ■ . 

tractors, Frank Mason and Co- 100 per cent- of amount outfit and- clients’ *consimants P and <M that m 

year ended March 3L 5 — M " * — cuenis consultants ana uiat 


Sales - 

Trading nroflt* 

intarest 

Profit 

Taxation 

Net profit 

• After depreciation 


Six months 

ion 1970 

£000 fOOO Trading profit 

....... 1MO 7,907 Profit on mrestments 

1.766 U62 Making 

238 288 Deterred repairs 

LS30 L274 reserve 

673 S54 Capital praBr 

857 750 Off shares In sub 

£766.000 <1537.0801. Preflt 


1970,71 

I 

42.674 

581 

48.23 


SSro tSaS’lifteJ taKlS 1 0M) 15 woshJtants S '’ySrrthe^driMtws^of 6 ? 

Trirtwr li^M irfVwmtrtLri had prown to £5J0<.47S by Decera- Samuel anticipate a full year’s 
nSET^hST tiC ber ^ 31, l 970 ’ Provision profit in e*ce£ of toe aWKi 

m re5ore bSlere i mSSbZ pr ° 6ts m ^ * *e ^to 


SS69/70 directors «e«eve It tun unxtmaun- war n r rcoc fjjfl 
E able to expect a substantial pay- 


41^39 Any payments received for the to taform 


January 31, 197L 

the client mat half increased from 

r!!? iSlO.OOO to £343.000. 


were 


U.3H yajrfuvu la irraveu iur uie jf thero was no aerentunre n> nm joio.wu to MW.llW. The net 

debt outstanding at' March 31. J, oSisPh y P +i?p figure was -E^OOO (£183,000) after 

,7^, 3971. will be added to profits of i.uflSS 1 - 322.* ^ of £137,000 (£327,000 . 


9.066 


Comparative figures for 1970 adjusted to Taxation 
equate the annual tax charge between the Net profit 


two half-years. 


F. Sumner 
interim 


Brought in ...... 

From reserve 
Available . . .. 
Retained subs. 

Balance 

To tax equal 
Pref. dividend . 

Ordinary 

Forward 


523ZL 
26 234 
28.087 
137.940 


59,064 


30J73 stStiess 'sSrSnks. "wtchen^ such acceptance Was received arid relation to those of the full year 
stainless steel suiks, ratenen cam p1jms ^ jn motion for an ear|y in which the second half includes 

phased withdrawal from site. tite important Christmas period. 

H** ^cken- They intend to declare an un 
J , chainnan says changed interim dividend in 
that this was plagued by militant January of 4 per cent The 1970- 
influences, causing serious dis- 1671 total was 154 per cent 
rupuon and prolonged, strikes." The business is that of jewellers 
Agreement has been reached with and silversmiths. 


(£327,000) 

. _ as a The directors point out that the 

manufacturer repudiation of the contract" No earnings in the first half bear tittle 
manuiaccures C.K ■ rp hl-mn In than nf tha (..II. «... 


s? I aSr"c n o 0 a32?,™ ,ire 


164.037 

120.158 

45.889 

5.000 

15.090 

7MH 

16JB0 


nets, etc. 

6.030 


An increase in group profit 
before tax, from £122,676 to 
£ 185,814 is reported by Francis 
Sumner (Holdings) for the six 
months to June 30, 1971- The 
dgure for all of 1970 was £351,794. 

Against last year’s equivalent 
single payment of 727 per cent, 
an interim of 3 per cent is 
dared. 

Tax takes £50,000 (£41,000), 


■On sale of freehold property. 


186.143 

118.067 

4S.074 

5.800 

15,000 

11239 

16.824 


Darjeeling 
pays 1% more 


Oliver Pell 
profit rise 
and 5% extra 


of 


rip. Reporting pre-tax profits up -g 

from £80261 to £93,947 for 1970, the total from SO per cent, to SB 
directors of Darjeeling Company per cent for the year ended 
(tea planters)- are raising the divi- March 31, 1971. 


Designers and manufacturers 
electromagnetic components. 
Oliver Pell Control, is raising Its 
final dividend from. 12} per cent 
to 15 per cent, which steps up 




year ahead at £135,814 against 
£81.676. 

Figures do not. include .profits 


cent 
After 


£2L500 to £81,682 at halfway, the 
tax of £ 37,350 (£35,800) m'oup's pre-tax profit for the year 


arlsjngTon rale of plant dicing ■tie g j£»tt UOS 

1971 six months amounting to mu. An amount ot 


her at £144,474 compared 


£18J283. 


£15,000 (£8.000) is transferred to T** takes £60,000 (J49-601) 

leaving a. net profit of £&L4T4 


imsv , ^ sa 


remnanies in the eroup are ready resigned as chairman. Mr. R. L. 
to S^crir advantage of wh0 “ managing director, 


to 

the 


ho^d ^ ftFSpiirtag & “the been appointed chairman. 


economy. 

The Board reports that the ex- 
pansion programme of the double 
knitted jersey division is progress- 
ing satisfactorily: Production will 
start during the last quarter of 


RANK 

TELEVISION 


Rank Television and General 
Trust proposes to repay the fii per 
cent, debenture stock 1979-84 at 


STONE-DRI 
SALES UP 

At the meeting of Stone-Dri, par on or before October 28, 1971, 

the year and it is envisaged this chairman Mr. J. Stone, announced A meeting of holders is to be held 
will make its mark on the 1972 that since publication of the on October 7 to empower the corn- 
profits. report and accounts referring pany to make early repayment. 



B&I NATHAN LI 

Interim Results 


ITED 


Profit: £88,111 (£ 52 . 000 ; 
Dividend: 8% ( s %) 

"Continued Progress 
Expected" 



■Western Europe as a whole. Th 
group. Is”. ’‘.ready arid eager ~ L<. 
take advantage. 'of the further 
opportunities which British men“ 
bership-of the enlarged Europe?, — 
Community will bring. . -V. t* 

; Tbe group has a. strong, pas., 
live cash flow and . this enables ‘ ~ 
to pursue a 7 policy, of acquisitK* ■ — 

in the field of market raseanr 
and other service businesses, say 4 
the .chairman,..';. . . 1 , a- 

Principal activities of .the groa'^.: 
■are in “consumer market researc^ ( 

and printing - and jJUblishing^n- 7 : 
ports .1 Meeting, -40, Brbadwa) , 
S.W;, October 4 at noon:. . 

. - • • -■ “'*■* 'f.., 


• -VV- ' f . 





COMPANY LIMITED 

Benefits of major policy change 


'ft-.-E 


f i 


r 


The CoDowlng are extracts from the Statement by the Chairman, Mir. IlaTkL F. JVfcQgraiA, rirc uta t ed ' 
with the Annual Report for the year to 31st July 197L . . -, '< : vr ,' 


EARNINGS AND DrSTBJ^DS .. .... „ 

Our total Revenue for the year is up by £35,000 at £i,490,00a Our:hig switch into gffit-ed^dlfroifr' : : 
«iuities during the two previous years is now fully reflected in irise of £84.000, In Interest lncriineZ- 
On the other hand the equity sales have resulted in Dividend Incomdwlbvm by £4S.000deisplteTjigfaer 
dividend declarations totalling £44,000 on our reduced pcTtfolio ac^. after sUfferriiK the loss df- £1-7,000'. 
due to the madence of dividend collections at the year end. Corporation Tax. is'qhno&rinctiiroged 
despite higher unfraoked income due to the lower rate. Our Revenue a/teiCIhxatian-is-thus' £40,000 
higher at £1.072,000. The earnings which we now report without any Transitional Refief emeggo at 
5.40p against 5. 1 9n as nOt^H An tVu» camp Kodc tort m»6F l« ttw.ltoKt'nf ♦SniliLfcnlfe. a w 

now propose 
round up next 
for the year 




iS&ivi; 


fi- 


VALUATION OF INVESTMENTS 


Last year I reported that, by a major policy change over too vreLpmnms’yesrs. we had ; 
equity proportion of our investments Erom .91^% to'743% i t97p and pointed tri O 

. m the rrtmnnnv 5 ^ r\nm n-i rn'rm flm fiintnna Sm oiarwaiNm 


iiiuiaiiwd w our m vestments trom?uz% to-. r*t; ranpomted. to uie 
saving or erver ti ^m. m the company’s own valuation as gainst the avtsagemoveroepts of the FrrJC 
and S. & P. indices. Although Thus (Wnnciw ctaitU* w n d t&m r»r ifw fe.Tt ik. 

recoveries 
times si 

non- U.^. ws-.ua . i ym 10 01 tne total mno, actually ratnqr aoove otu 

years, while reducing the G ilt-Edgcd and Deposit ptoportionfrtim. f9.6%tolL5%. 

- A° consequence, despite the Fixed Interest content and -due ^o-tbeoompos rii oo ot onr equny port- : * 
foitoour net assets have risen in value almost exactly in Vac witii tbeavetage rise of 28 5?m cqtqtire - 
as reflected in the F.TA 621 (pi us 38%) and sT^P. r 500 a^risteflJbr.DoSr Bremrum (pinsTfl^V” ! 
We hare thus been able to maintain the whole ofjsst year’s acfyamagc- T wriiid stxesa thairo mafcfnrV 
tne comparison we are using indices which are batjh more repr&datativtfarid much more exaidmgtban -.' 
tne popularly quoted averages covering only a fimxted range fit offfcrruntyt^cal market. leaders: Over •- 
the year the Financial Tunes Industrial Indexxosehy only 153? 

»!f V !ir HnV r CSti:d eqm'ti^ whicb remain rristtfvely Josvsct 35%oTdur fund. ', 

Quite apart from the obscure future of the Dollar Premium ,-lhe U^ econoim^bas sceihed-to vs hever 
+S ~« C , B °iL t rx t °l the - wood -Shrinking from a crisis dfGqmdrtya year ago y ti«U^ijitborit«s sought Xi., 
to reflate before having quelled inflation. As a reaoll.in«th«-nolfcv - - 1 

recovery has been hesitant ; unemployment remains f " 

ymrfiTTPiv hnri fmria — - L-i. _ « : 









^■B45.0 


Despite the massive doubts aver banging Britain 
agreement alike that profits_are likely to rise and 
led”. Without necessarily subscribing to the f*“ — 
or our portfolio towards consumer goods mid 

or cyclical securities— to continue the regular gmwm urn^n - 1 w 

27th August 2971. . . r 
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APPOINTMENTS 


i ??! i 


CORRESPONDENT 


Lord Netherthorpe 
on Unigate Board 






riVrf riCBu or. 'it*j 






MeS'ttHt' ^ twd Ntthoteneiias Joined 
» of of the fleet comprised dry-cargo tha Board of UNIGATE as a non- 
■ ships; of every type, -and -the re- exe cutive .director. He is chair- 
.‘znaldisg. 40 per c*nfc- was in the wan of-Ptaon* and a dir ector of 
blanker category: . - ; ~ . Abbey National Building Society. 

Mr. jOf the 250 -members- of. -the iJoyda Bank, Bank Group Hokl- 
^on^dhpanese. Shipowners’ Association. togs. Richard, Costain. and 
there 7 were 3A owning more than Steetley Company. 

• 100,000 gross tons,- and within - ■ * .. . 

., -..t&eee S* were* -tbe “BJe- Six "— . Mr. Gordon logic, formerly 
JHpptm.Yusen-Kaisha. Jfltsnt OSK general manager of Bowater 
Lines* Kawasaki Kisen Kaisha, Packaging, Gi fi toghaTO, has been 
uaa Japan Une r appointed director and general 

.Steamship, add .Shown Shipping. mahager of EAST' and BAKER. 

. 'Althottghiseverai Japanese ship- ' *' ■' 

^ owners were United with large Mr. Anthony Poot has been 
..: t - grpops'-, of -companies, indndhag Appointed general manager of 
• K ^sppbuiidars within ' the groups. ADA (HALIFAX). He will join 
there was; no interchange .of per- the Board shortly after the annua] 
-;':-‘.‘Sonne3 or -capital- between them, meeting. on September 14. Mr. 
irwaV and’ no- integrated- management poot was formerly chairman of 
and' ' On the - personnel side, Mr. Meek Philips’ subsidiaries in East Africa, 
of. said It was a “staggering fact’’ -- _■ ■* 

^*-SSL» , th ® S** «5“JP»S* s Mr. Peter W. Schofield, a main 
iwttf About 40to5fiper :cent ^of the- total Board director of GREEN ALL 
was <toPl oyees - in the offices were WHTruSY AND CO„ has been 
» g^ermt y padBat es, and al l n e w JJSSSJg to the xmwly-created 
maJ e . employees, are university post of group -production develop- 
--•■2> ua wr -However, the number nient director! Mr David H. 
■ a main Board director, 

/■_ ’ ^5?^™ wrth^the otiiex^, - who was previously general man- 
he of Jheir. present large age, of SL Helens Brewery, takes 

..mbhchant fleet, Japanese ship- 0V er from Mr. Schofield as 
owners had a Jarge onier book for general manager of Wilders pool 
, f BS«ljNtg the current Brewery. Mr. R. K. Plgot becomes 
i-.flf 145a, shljAudding- programme. general manager of St Helens 

— — — : — ‘ : Brewery where he was previously 

. * --C^V •• . sales manager. 

^lA^8l0r more investment . BIT. D. P- Murphy, a partner in 

- r ~Uv-‘ r s\ Dennis Murphy Campbell and Co., 

BY h ftvm Wn »m •• -. stockbrokers,- has been appointed 

-r,- a director of the SCOTTISH TEA 

' ■ •-«--‘ ^ ,r rraJ5A to indastry not to delay- -Referring to criticism of the AND RUBBER TRUST C0M- 
. „ - ■?-*-'./^pltal :Investment -ls ;made: in ; July -mini-Budget as encourag- PAN *« 

. ‘ - ■" "./^Jfc.TaTesr Issue ofthe Confedera- log consumption' rather fhan * 

. of British 1 Industry- Review, investment. Sir Hugh asks Mr. D. D. Brown has joined the 

- 'i- vi abEshed yesterday.-by Sir Hugh whether h is possible to devise p & ° GROUP as director of 
.. :-I P 7eeks, chairman-.. -of -Leopold- a system -by which investment international relations, in succes- 

:.-; : * =r;-;-|seph and Sons. .. "expands with no assurance ®°" , to T * F ;. Binl « w . ho 

- - 1 Short-term' considerations,: he about future demand. • shortly be reaching retirement 

COuW mean angdditionai “We have to accept the fact 
... * ;rysnod.of standstill ;While busi- that. the expectation of demand - ★ 

*r' e ^f luate ^ of the is the prime factor and the sup Mr. Graham K, Blsb has joined 

— . -ju-pnee pegging imtmtme . 1(1 porting methods of tax remission FORMICA INTERNATIONAL as 

_ a lower level of wage , and cheap- money - are of little director of manufacturing. 

■ '■ value without industrial con- * 

~ be true, that. In fidence • in the- future,” he Mr p n walker ha» hean 

‘•T-v-e short toil- uititL the. -policy.' observes. * ■ ,u er d tia fj bcei J' 

Viere is con- . With British entry- to the qiapSn aWo) ?BALHAM) 

• - i^na in ^anao^there w^^ European Economic Community, Sd i^suteSiaSs ( tb^Nevi 

en he farther delay *n invest- he points out massive invest- Waterside Paper Mill and 

— ^ent. decisions. - ., . ment ” will be necessary by Chapman and Co. Engineers 

ppirtc 1 There jAfe^ ^ times when tiie .those companies -doing well to fBalham). He is <;h«irir»»n and 

ort ran must be sacrificed in, allow them “to take fluick and chief executive of Phil black and 

e interest of . the : lloBg”.'- he' -effective advantage of the sue- ' 
c ^ r g s - - ... •. . f. . ' '■ cessWe freedoms to trade" - . 





Plea for more investment 


& BY DAVID ^ WALKER 


Mr. D. D. Brown has joined the 
P Sc O GROUP as director of 


PRICES 


Lord Netherthorpe 

i»h«irman Of Si in Life Assurance 

Society. 

+ ' 

Mr. John Dugdale has been 
appointed chairman of the 
TELFORD DEVELOPMENT COR- 
PORATION following the resigna- 
tion of Sir Frank Price. The 
appointment is from September 
15. 

★ 

Mr. P. C Ballard bas been 
appointed to the Board of the 
TETLEY TEA COMPANY as finan- 
cial director. Mr. R. P. Holmes 
has resigned from the Board and 
is returning to the U.S. as con- 
troller of the Beech-Nut Inter- 
national Division. Mr. M. D. 
McIntosh bas also been appointed 
as production director. 

* 

Mr. - D. M- N. Greensmith has 
been appointed to take charge of 
the International Division of the 
BANK OF N. T. BUTTERFIELD 
AND SON, Bermuda. He has also 
been appointed, with Mr. G. B. 
Clinch, as joint mana ging director 
of N. T. BUTTERFIELD AND SON 
(BERMUDA), the U.K subsidiary. 
★ 

Mr. Philip Shelbourne has been 
appointed a director of the 
SECOND CONSOLIDATED 
TRUST. Mr. M. Ellison Rich has 
resigned as a director because of 
his increasing commitments in 
connection with Consolidated 
Gold Fields. 


INTERIM STATEMENTS 




. . y INTERIM FINANCIAL REPORT 

- Tiie Board, of Directors of : British Enkalon Limited announce 
. .. ;jae foUowmg. uimuditEd. figures of the tradings results of the 
■jroup for- the first haIf of l971with the comparative' figures 

. ' :or,i970. . . • . ... ... ; . - - 

. - .: L 1971' -X970:' Increase - 1970 ‘ 

.V- -’I: Six on ' . Six . .. 

■ i- isr. ' inp“a»- :.r moijtliayVfiinrt sii : 'months; 

-a-' '-a.'— v itoJQthxiL^^^aaOthfc^ monthsv As-.- to 3ist^ 

' -. June . . June ,1970 - • . Dec. 

£000. ‘ t £000 1 % " £000 

tales , '' 12,473 7^47 00 10A16 

: '* r fading Profit ^ - . L768 .‘ 1^62 " ■ 1,793 

:• - :ass Interest - v ^236- , :288-‘ - . _ - 290 


COMPANY NEWS 


Associated Dairies 4.4% 
extra and scrip 


: --.rr.^rofit before *i 
Taxation ' ‘ ' 

; - -jess Taxation.: 

? Profit after.-. . 


Jeprecjation charged ” • r“ 

; .-p arriving at^fae'. - t. - ^ v- ■: ■ -f ; — 

‘-Jading Profit ; . '.766 537;- " . I '690' 

■ the amvporati^ iigu ^ ' for JL970: :haoe been . adjusted to 
'^quate me annual taaxsliion^charge between pie two half years. 

^TATEMEOT^YTHHaffi ABOlANr COL.F. T. DAVIES ? 

- -Net profit-Zafteis taxation . fer the . six -months ended 30th 
""une.-lOTl' amounted to - £857,000 (compared with £720,000 for 
he six months to 30th' June, 1970) an increase of 19%. 

V. The' ingCHsed. profits reflect-. increased capacity at Antrim 
rind the -growth indemand for the' Company’s products. -The 
^Company constantly . worfeng to improve efficiency to' offset 

w's: far- as. possible the effects of recent increases in salaries 
ad wages, and . other ■fnflationiry' :Cosa. r Efforts are; being 
lade to.; improve margins - which idre- under pressure ' in.; all 
roduct groups, but particularly in nylon textile and caipet 

- Compared-with the "corresponding -period- of ,tbe preceding 
ear, turnover bas increased by 59%, whereas sales' of -the 
tompimy’s qwu prndticliQn: have increased by 41%. 

; It is impossible -to assess the effect' on the Company of 
ae recent nreasnresTtaken’by the United States Government 
the., present^ international . economic and, monetary 
qcertainty.: ' However,' subject to. there .being no material 
hange in trading conditions; or unexpected- Increases :iit costs, 
our Directors eqmct , that profit-hefdre taxation for the- current 
ear will, -a^stated in - the -. circular letter is concectiozr with 
v -^e Company’s recent rights.issne, be not less than -£2J027,OOO. 


GROUP PROFITS, before tar. up than £13,500 last year, but the 
by over £Llm. for the year to chairman, Mr. John Burgess, wains 
May: 1, 197L a 4.4 per cent in- holders — “ the improvement is wel- 
crease in the dividend total, . and a come but it still falls short of what 
further op^fpr-fgur^crip issue, is the-Board. consider desirable." 
the package announced by Assod- Net profit for year to April 
v , . 30, 1971. was £20,310 compared 

, T*"! pre-to mcre^ed with £8,715. A dividend of 10 per 

to — double the previous year’s 

CT t ^Jn 1 ^T a *^t e i^iA. £55a ’^ 6a ^ Pay® 601 — is recommended. 

Mr. Burgess w the incressed 
J*®? taken profit is due to an increase in 

spective rebates to impect of nulk advertising revenue. He adds 
processing and distribution allow- un^ inflationary waee 

JS? ^ 588 ’ 094 companies like Border would be 
(£447,107) after crediting propor- hardest hit 
tion 1 of investment grants 
received. 

. Deducting tax of £1495,549 /"I A D 

(£749.053) left the year's net profit i .PfllT/l I iV" 
up from £970,129 to £1,684^18. 
with a balance attributable of T\ • • j 

fl^SJJWO, against £922,072. . I llQlTlOT 

The final dividend is 8 per cent, 
making 14 per cent Adjusting for p» 1 -* . 

last year’s one-for-four scrip, the P'Olltl nOTIr 
equivalent previous total was 9.6 t/UUXlUvUl 
per cent 

• '• 1178-71 1S69-70- In all the circumstances, the 

- 1 s Board of Central and District 

Not UM3U «waj Properties looks forward to the 

Tax charged l, 135^0 749,033 future with considerable confi- 

Axtriboutbie tos3.o<» . 822,873 dence says the chairman, Mr. 

I^criereace (Uvldenda- 27.479 S7478 Edward du Cann. 

Orfinar* d&ddeads ... -05455 339,538 In addition to hpni>fitc a Hain<T 


■ '• U78-71 1969 - 70 - In all the arcumstances, the 

- 1 s Board of Central and District 

Not 9f*k.„ — Ltatsu 970429 Properties looks forward to the 

Tax Charged 1485449 749,093 future with considerable confi- 

Attriboutbie toss.MO . 822,97? dence says the chairman, Mr. 

Reference dhridenda- 27.479 37479 Edward du Cann. 

ordinar* dirideada ... -05455 339438 In addition to benefits arising 

from ru n ni n g completion of 
. ' -j* .- j. rrvr developments, there are also valu- 

-. ;KinTnPr I V able reversions, particularly this 

. UV1 * J year and next but again there is 

:.jj . ji | always a deferment until the first 

aOUDieS . wct? S ^ v ^ illcome arises , he points 

rlivriei/vvwl ** reported on August 4. pre- 

IUtxUcOQ tax Income for the year to March 

» . 81, . 1971, was £L45m. against 

Bntai»s_ roiallwt • television £L49m- and the dividend Is effec- 
copzpany - Border- : Television in- tively lifted from 8 per cent to 
creased its taxed profits by more 9} per cent 


A geographical analysis of 
group net assets and income 
before tax shows UJL £20.600m. 
(£2L718m.) and £1.196m. 
(£L205m.). respectively; -Australia 
£258,000 (£363.000) and £281100 
(£24.000); Canada £L076m. 
(£L174m.) and £136,000 (£138.000); 
France £141.000 liabilities 
(£167,000) and £81,000 loss (£87,000 
loss); U.S. £2.3S0m. assets 
(£L704m.) and £172^00 income 
(£219,000). 

Last year the group report 
noted developments to progress 
totalling £15m. At the date of 
the 1970-71 accounts the group 
had in progress in the UJC alone 
developments exceeding £24m. 
This is a record and the chairman 
expects all to be completed by 
the end of 1974. 

During the year directors dis 
posed of blocks of fiats amounting 
to £1,035,000 and further sales 
of £14158,000 have been made 
since the end of the financial 
year — these were all at priceB con 
riderably to excess of revaluation 
figures at March 1969. 

In the current year they have 
changed the policy with regard 
to remaining blocks of flats so 
that individual flats are sold in 
stead of disposing of the com 
plete buildings. The figure of 
£6m. for the value of the remain- 
ing fiats quoted in September last 
year has been professionally re- 
examined and is now expected to 
exceed £12m. after allowing for 
expenses and improvements but. 
receivable over a longer period. 

Directors have it in mind to re- 
value group properties prior to 
the year ending March 1972. 

Meeting, Dorchester Hotel, W. f 
October 1 at noon. 


RESULTS AND ACCOUNTS IN BRIEF 
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from S4%tojb%;-T^'mpart, reflects 
adjustment tobr^theintmin^mojre into Hne 
with Jmal dividends. 


Is traditionally the 
for the Company 
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• RAR WACOH& JtUTU' -FACTORY— NO 
Ocdluarr- diviceod, .Isnoe), year to 
March 31. 1971. .Preference flivlCend paid. 
pFOflr £43^908" (£13,7291 after rax IS. 750 
(£24891- and after, transferrin* ’ 133.697 to 
deveioomant-rehaia reoerre (from general 
reaertre ff931U. , ' 

T. If. AND j. H. BRAJME (MOLDINGS) 
(deep ' drawn press work spedalistsl— hj- 
.(artip 5 per. eenc {eame — total 15 per 
cent). Turnover six xo June 30, 

1971, £528498 (£483^91). Pre-tax profit 
452485 HSSAX7). ' 

'- BRITISH ALUMINIUM (controlled by 
Tqfee UnesHmenuo— Imertm if per. cent 
(raarc— tool was 7» per cent.) for 1971. 
Group set sales six months ended June 
80. 1871. £384110. (£344220. and 18 C88m. 
fay. 1970). Profit before tax 0441490 
I £2405. 000 ami 14.092400). Net profit 
1WLOOO (C490.000 sod £3.939,0001. 
Attributable- profit — excluding exceptional 
Items of n. 088,600 (£284480 and £925.000) 
met from reserve*— £785,600 (£l,ffl2,«» and 
£2488.009). Net profit included £100400 
2336400 and £397,000) from mandates. 
BnpOMUl hems relate to lovers ord on 
Smelter. ' Dp to dam all inrerut charges 
had all other revenue expenditure relanot 
to the smelter bare - been charged dess 
tax relief) as excepUoaal Hems. After 
co mme ncement at prodoctlon, certain 
startlng-ap casts and excess associated 
costa and a . pr o p o r ti on ci Imetasi aid 
-fixed emus,- decreasing as planned pro- 
dacdos Increases, have been charged 
desxtax' relief) as excepttonal items. As 
a pesuir-id irevahiadoa of UK Swiss Prase 
JS71 the company incurred a 
potential addhtonal liability on 
standfng ' Swiss Joans axnount&W to 
£88X400. viuch bas been -charged against 
reserves.. Profit ft ir the first half is dowa 
sharply, irotn the record first half. of 1970, 
(an bettor than tSe second half of 1970 
which was. affected by a prtrionged strike. 
World, trading coeditions for -aluminium 
have become increasingly difficult and are 
HMy.'to continue so for tie remainder of 
rear- In O.K. this has been accentuated 
br the depressed state of the economy. 
New smelter at. Lcvergurdon was brought 
Jrad. production on one and -within 
budgeted cost- on May L Operating per- 
'•Mmanw so tar has been vct satisfactory 
.-swr-half furnaces wffl bg la prod action 
ting tnonifa. 

-BURMA MIMES— No interim divMend 
(no. dividend last yeari. Loss for half- 
year to . June 39, 1OT1. 41419 (profit £4444). 
foreign Car unrelieved' £412 (UJC. lax 
‘£2419}. - Total -'logs "£2 431 (Kufil retained 
i J2,(J2S)u- ; Net aset .valoc- per. share Sip 
:.(4lp) todadlJTB Ml dollar premium ten 
i cxdudfiig claim gwtw - G ovemm gg of 
gunns. . .1- , " , J * 

. ' Statement Page 33 - - 

>INANC5 ANO INDUSTRIAL TRUST 
- -Results , year, .^nded -Jnlx- a - 1973 . 
reported August 2L -Group freehold 


properties £183.722 (H747J). investments 
£155.049 (£329458 plus deposit account 
«432>. value £117480.. - Current assets 
£285474 (£122.837) and h abilities £12B437 
(£84425). Expansion is being sought tn. 
the more stable spheres of property and 
financing property development- which it 
is anticipated wiU be reflected in current 
year's earnings. Meeting Great Eastern 
Hotel. EC Sem 28 at noon 

JAMES. GARNAR AND SDNS f tanners 
and leather merchants*— interim dividend 
4 per cem. esame— total .144 per cent.). 
Group profit, half-year to July 31. 1971, 
ZM.098 (393489). less tax £37,000 (£41.988). 
Six per cem. Preference dividend £2.859 
(same). Ordinary, interim £12413 (02,775). 
Despite rising cons, profits for (be six 
months have been wen maintained mud 
exports continue si a Ugh level, directors 
state. 

HAMPSON' INDUSTRIES— Results for 
year to March 31, 1971- and scrip issue 
proposal reported August 3. Group turn- 
over. £343848- (£3,111492). Fixed assets 
£882,185 - (£590457). Net c ur rent assets 
£299404 (£309483). Chairman had bene- 
ficial interests at year-end in 870423 
Ordinary, darn and other interests ot 
490,000.. It Is difficult to forecast profit 
for next year -bur Board looks forward 
to - the fu t ure with confidence and hope 
to report fttrtber satisfactory profits. This, 
h owever. Is depend<-nt on. many filings 
such as strikes, wage demands, and state 
of the economy. Meeting. Birmingham. 
October l »* 3J- nm. 

HIGHLIGHT SPORTS (girls' and 
women's leisure wear) — ResaJts (or ® T '^r 
to March 31. 1971, with chairman’s vlewa 
on prospects reported - July 31. Fixed 
assets. £191.478 (Q344S). Net current 
assets, £398450 (I275.74ii at year-end. 
chairman held 1453491 lOp Ordinary. 
Meeting. 1-S Poland Street. W., September 
M si 11 an 

JOHN JAMES CROUP OF COMPANIES 
—Results reir In March 31, 1871 and 
observations on prospects reported 
August 10.' Group' balance sheet total 
£2L97m. (12348m.). Fixed assets £3. 48m. 
(Z8.47&L), J nvc s tinent a QUdl imiSm.) 
and. current assets £741m. LCT.Sau. 
Revenue reserves fl.m iUJ4nL). un- 
realised . profit on hire onrehase, credit 
sales and voucher trading agreements 
Cl -22m (Cl.l8m.). Current liabBitfes 

riB47ni. . -rni-fiim.)— overdrafts E48m. 
ffftflSm.). In common with other port- 
feUos wfipte . V8RT ended on March 31 ■ 
last, the. ntiddla mgrfcat values of. invest- 
ments showed " substantial aaper fa li t 
dnrfop the year’ but by -the end of July 
they had all been regained. However, ft 
was ■ felt . prqdeoT to pm g reserve of 
£350,090 against Investments purchased in 
carter yerrs which are now in a cyclical 
trash. Meeting. Bristol Scot. 39 , 0000. 

, KWAHU COMPANY "(finance and 
investment) — HreolU for’ year ended 


.....1 .* 


June 30. 1971 reported September X 
Quoted Investments £531,811 1 532.7331. 

▼aloe £835414 (£799.873). Uoaumed 

£580414 (£823.938). Chairman says current 
year baa slatted under favourable 
auspices due tn large measure in the 
improvement In U.K. economy and better 
sentiment of activity resulting in Stock 
Exchange- Meeting, 20 A 1 derm anbury. 
E.C.. September 30. at 11 a.xn. 

LAUGHTON AMD SONS (facepOwder 
compacts. Jewellery, etc.)— Profit six 
months to June SO. 1971, £82.000 (£127.900) 
less tax £24.000 (£57400) leaving oet profit 
£38.000 (£70,000). - 

LYONS AND LYONS (supermarket 
operators selling ladles'.- children's and 
men's clothing, etc.)— No dividend, year to 
February. 27. 1971 iB per cent.). Group 
net profit U42S (123.1131, after tax of 
£9.970 (£23488). 

MINTY (furniture manufacturers)— In- 
terim dividend 5 per cent. (U per cent.). 
Pre-tax profit for 37 weeks to August 7. 
1971. S3, 597 (£15,170). Tax takes St . 009 
(nfl). Net until n?497 cos. 170). 

W. J. REYNOLDS HOLDINGS (motor 
dealers and rare earth processors). 
—Results 1970 repotted August 23. 
Turnover £4.428430 (£5.185487). Group 
fixed assets £779449 (£794,500. Net 
current assets £80,887 (£43442). Small 
profit earned by Motor Division tn Bra 
six months of 1871 and Board confidently 
expects overall profit (or full year. Meet- 
ing. St Etmln's Hotel. S.W., September 
30. ooon. 

STRATTON TRUST— Net income avail- 
able for distribution Half-year ended 
August 16. 197L a mo u nted 10 L39p par 
Ordinary Unit and U43p per Accumulation 
UWt tavaflable far reinvestment). This 
compares with IJ1P per Ordinary Unit 
and l-34p per Accumulation Unit for the 
same period of 1970. Current distribution 
will be' made to Qrdlwuy ustthaldecs on 
September 30. 

UNION STEEL AND MANUFACTUR- 
ING CD. — Results Tor the year ended 
March 31, ibtx reported July 28, Turn- 
over £1497,000 <£LaK4M>. fixed. assets 
£416,172 (£305,480), Net current .assets 
£506435 (£441 1 583). Chairman says ales 
fur first three months of current year 
reflect the present state of the trade 
and are below previous sear. But with 
recent relaxations of controls on the 
motor trade. Board looks to 'an increase 
in the near future. Meeting, Wolver- 
hampton. September 39. at 3 pan. 

JAMES WARREN AND CD. 1 merchants, 
engineers, secretaries and agents) — 
Interim dividend 2i per cent (same), ft 
is expected that total dividend will be] 
maintained at is per cent, for year to 
September 30. 1971. Profit after tax lor 
nine ("onrtis to Jtae 99. 1971. -£106.321 

(£ 100 . 011 ). interim report will be issued 
St end of month. 



Midland 
Bank Board 
posts 

Hr. E. J. Caltard. chairman of 
Imperial Chemical Industries, and 
Mr. Angus OgUvy have been 
appointed to the Board of MID- 
LAND BANK. 

★ 

Mr. Caltard joined ICI in L938. 
and was appointed a director in 
1964. He became chairman to 
April of this year. 

Mr. Ogpivy's directorships in- 
clude Guardian Royal Exchange 
Assurance, Lonrbo, Metropolitan 
Estate and Property Corporation 
and the Rank Organisation. 

* 

Mr. Richard D. Hill has been 
elected chairman of the Board and 
chairman of t he executive com- 
mittee of the FIRST NATIONAL 
BOSTON CORPORATION and will 
serve as chief executive officer. 
Air. William L. Brown has become 
president, and Mr. George B. 
Phalen, executive vice-president 
Mr. Roger C. Damon, currently 
chairman of the Board, will con- 
tinue as a director. 

Mr. Hill has also been elected 
chairman of the Board and chair- 
man of the executive committee 
of the FIRST NATIONAL BANK 
OF BOSTON and will be its chief 
executive officer. Mr. Brown has 
been appointed president and Mr. 
Damon, who has been chairman of 
the Board since 1966, will continue 
as a director and a member of the 
Trust Committee. 

* 

Mr. W. Griffin Burnett, vice- 
president of the CHASE MAN- 
HATTAN BANK NA has been 
appointed regional coordinator of 
the bank in the UJC, the Republic 
of Ireland, the Channel Istaifls 
and Scandinavia. He will also be 
general manager of Chase's 
facilities in the UJC Mr. Burnett, 
who has been district executive 
responsible for the bank's business 
in the south eastern U.S., will now 
reside to London. 

* 

Sir Ronald Thornton h as re - 
signed from the Board of UNITED 
DOMINIONS TRUST on reaching 
retirement age. 

* 

Mr. Henry Humphreys bas been 
appointed a managing director of 
AUDLEY PROPERTIES, the prin- 
cipal property company in the 
Bovis group. He will have overall 
responsibility for the expansion 
of Bovis Property interests in 
Europe. Hr. Ernest Mathews, 
previously managing director of 
Audley Properties has resigned 
his post and will be leaving the 
company. 






TUBE 

INVESTMENTS 

LIMITED 

Interim Statement 


Results and Dividend 

At their meeting today the Directors of Tube Investments Limited considered the results of 
die Group for the six months ended 30th June 1971 which showed profits for the period after 
taxation attributable to Tube Investments Limited amounting to £5,177.000 (I4.5p per £1 


for the year ending 31st December 1971 of 9p actual, less income tax. per £1 Ordinary Stock. 
This Dividend is payable to members on the Registers on 4th October 1971. Warrants will be 
posted on 28th October 197). 

Comment and Prospects. 

Profits for the period were adversely affected 'by the increasing weakness of investment demand, 
particularly in the Steel Tube Division. Aluminium Division sales volume and profits also suffered 
from the effects of worldwide excess of production capacity over demand, in the generally 
difficult conditions Engineering Division did well to Improve its profits compared with last year, 
and Machine Tool Division to maintain approximately the level of profitability which was reached 
in 1970 after excluding Froriep and the Rolls-Royce provision. The Cycle and Domestic Appliance 
Divisions achieved significant increases in profit, the former benefiting from a strong export 
performance, particularly to the United States. 

The outlook for the remainder of 1971 continues to be mixed. Consumer demand can be 
expected to respond soon to the Government’s July measures, further improving the prospects 
for the consumer Divisions. On the other hand there seems likely to be little response in invest- 
ment demand before next year. The Group is well placed to take advantage of a general 
economic recovery but until this materialises the Divisions heavily dependent on investment 
levels will continue to have a difficult time. 

CONSOLIDATED PROHT AND LOSS ACCOUNT 

The unaudited figures for the six months to 30th June 1971, with corresponding figures for 
)970 and audited figures for the twelve months ended 3 1st December 1970 are set out below: 


External Sales 

Trading Profit of the Group 

Provision for possible exceptional losses in 

connection with Rolls-Royce 

Provision no longer required in respect of 
above 


Six months 
to 30th 
June 1971 
£000 
179,474 


Six months 
to 30th 
June 1970 
£000 
172,847 


12 months 
to 3 1st 

December 1970 
£000 
351 J37 


(2,100) 


Depreciation of Fixed Assets 


Other Income 


interest payable on Bank Overdrafts and 
other short-term borrowings 

Profit before loan Interest Payable 

Loan Interest Payable 


Profit before Taxation .. 
Taxation 


Proportion of net profit attributable to 
shares held outside the Group 

Profit for the Period after Taxation attribu- 
table to Tube Investments Limited 


Profit retained by Associated Companies 

Exceptional Items — net after providing for 

taxation (see Note 5) 

Proportion attributable to shares held outside 
the Group 


0559) 


*0.014) 


£11.608 


0.460) 


£(1.123) 


Comparative details of Sales and Trading Profit after depreciation including additions to the 
Group from the respective dates of acquisition, are as follows: 


Comparable Companies 

Acquisitions 1970 

Acquisitions 1971 

Disposals 1971 


Six 

External Sales 

Six 12 

Trading ! 

Six 

months 

months 

months 

months 

to 30th 

to 30ch 

to 31st 

to 30th 

June 

June 

Dec. . 

June 

1971 

1970 

1970 

1971 

£m. 

£m. 

£m. 

£m. 

16&2 

166.8 

336.9 

11.75 

63 

3.8 

10B 

0.45 

6l8 

— ■ 

— 

0JD7 


Six 

months 
to 30th 
June 
1970 
£m. 
12.76 
0.47 


12 

months 
to 31st 
Dec. 
1970 
£m. 
23.3* 
1.06 


Division 

Steel Tube 

Cycle 

Domestic Appliance 

Engineering 

Machine Tool 

Industrial Electrical 

Aluminium 

Overseas 

Parent Company and other 
companies 


£179.5 

£1723 

£3513 

£1237 

£13.13 

£24.10 

Results is as follows: 

• External Safes 

Profit before Loan Interest Para 

Sbc 

Six 

12 

Sbc 

Sbc 

12 

months 

months 

months 

months 

months 

months 

to 30th 

to 30th 

to 31st 

to 30th 

to 30th 

to 31st 

June 

June 

Dec. 

June 

June 

Dec. 

1971 

1970 

1970 

1971 

1970 

1970 

£000 

£000 

£000 

£000 „ 

£000 

£000 

52,716 

50.322 

99306 

3551 

5991 

9314 

20386 

13.202 

32085 

1587 

835 

2,742 

24,653 

22386 

47,479 

1364 

532 

2383 

14365 

14.263 

30.795 

1319 

938 

2369 

12304 

15,979 

31727 

664 

177 

(206) 

3540 

3391 

7019 

266 

275 

545 

31,698 

35.920 

68379 

1,775 

3,128 

4.400 

18512 

16.984 

34.147 

2,038 

1378 

3534 

— 

— 

— 

(83) 

549 

1.166 

£179374 

£172547 

£351337 

£12581 

£14003 

£26047 


Notes 

(1) The 1970 comparative figures of profit before loan interest payable included in the table 
of Divisional Analysis of Results have been adjusted to reflect the change in the financial ad- 
ministration of the Group as reported in the accounts for the year ended 31st December 1970 
whereby bank overdraft interest is now charged to Divisions and also incorporate the new group- 
ings of companies in the Domestic Appliance, Industrial Electrical and Overseas Divisions. The 
1970 figures are now shown on the same basis as the 1971 figures. 

The figures for the six months to June 1970 for Aluminium Division have also been adjusted 
to the basis now in use for the allocation of interest re the Invergordon Smelter. 

(2) The figures of new subsidiaries are included from their respective dates of acquisition/ 
formation in their appropriate Divisions as shown below. 

STEEL TUBE DIVISION 

J. Barrow Hope & Company Limited 

(1st January 1971) 

Cheswick & Wright Euro pa N.V. 

(15th April 1971) 

CYCLE DIVISION 

N.V. Gazelle Rijwielfabriek (1st January 1.971) 

DOMESTIC APPLIANCE DIVISION 
Tumright Controls Limited 

(1st February 1971) 

INDUSTRIAL ELECTRICAL DIVISION 

Simplex-BICC Wiring Systems Limited 

(1st January 1971) 

OVERSEAS. DIVISION 

Ajax Manufacturing Company (Pty) Limited 

(1st January 1971) 

MACHINE TOOL AND ENGINEERING DIVISIONS 

Maschinenfabrik Froriep G.m.b.H. and Gowshall Limited were sold during the period and the 
results of these companies are included for 1970 but not for 1971. 

(3) Part of the provision for possible exceptional losses in connection with Rolls-Royce has 
been released during the period. The amount brought back into profit totals £496.000 of which 
£250.000 relates to Steel Tube Division and £246,000 to Machine Tool Division. The provisions 
released are In respect. of cash actually received or firm orders placed by Rolls-Royce (1971) 
Limited. 

(4) Loan Interest Payable is after deducting £980.000 (six months ended 30th June 1970— 
£355.000) attributable to the capital cost of the new Invergordon Smelter — see Note 5. 

(5) Exceptional Items> — net after providing for taxation are as follows: — 

Six months to Sbc months to 
30th June 30th June 

1971 1970 

£000 £000 

Profits on sales of property 84 35 

Loss less profit on sales of subsidiaries (187) — 

Interest and other revenue expenditure arising from the 

new Invergordon Smelter (1,086) (264) 

Issue Expenses of the 6i% Swiss franc loan 1971/86 (357) — 

Miscellaneous (13) (4) 

£0559) 1(233) 


(6) As a result of the revaluation of the Swiss franc in May 1971 the Group has incurred ft 
potential additional liability on its outstanding Swiss Loans amounting to £M26,QQ0 which hat 
been charged against Reserves. (Parent Company £240.000: Aluminium Division £886.000). 
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BOOKS Light on Ike 


by c. p. snow 


Sterling stuff 


us came to the same conclusion didn't prevent him. according^. toS 

The Supreme Commander: long ago. It is perhaps more of most opuuon OTtekIe_tbe U^. ge fflg tS^AnSSmericairl 

surprise to find Eisenhower as and the UX, and despite Amen- the xnzi 

commander coming oat of the can resentments, echoed m this forces had to_ fight m worm 


The War Years of General a 
Dwight D. Elsenhower by a commander coming 


BY R. G. SMETHURST 


The Future of Sterling as an 

International Currency by 

Benjamin J. Cohen. Macmil- 
lan, £4.50, 260 pages 

This is a wicked time to pub- 
lish a book on international 
monetary arrangements: as the 
author remarks, in foreign econo- 
mic policy last year is already 
practically ancient history. 
Ignore the forward-looking title: 
the crumb iing stone pound on the 
jacket places the data in these 
comforting days of 1968-69 when 
we knew which key currency 
would be in difficulties, econo- 
mists could confidently smirk 
that the bankers and politicians 
ruled out serious consideration 
of floating, and the General 
would veto any European cur- 
rency, still less one with an 
Anglo-Saxon component Even 
the postscript dated March, 1971, 
has a period feel. 

But only 20.5 per cent, of the 
book is devoted to reform 
arrangements (one must be 
accurate with an author who 
footnotes the fact that the City's 
“ square mile " is actually 677 
acres), and that has been pub- 
lished already. The bulk of the 
study is a more timeless analysis 
of the different roles of sterling. 
The familiar division of interna- 
tional currencies into reserve 
and vehicle roles is replaced 
with six nicely drawn divisions, 
corresponding to two levels of 
transaction, private and official, 
and the three functions of 
money. The social benefits and 
costs of sterling as an interna- 
tional currency (not the Sterling 
Area as such) are then allocated 
to these transactions, quotation 
and asset (private), and inter- 
vention, par-value and reserve 
(official) functions. 

Even by admittedly erring 
always on the side of overstating 
benefits and understating costs, 
Professor Cohen's calculations 
for 196S show a net social cost 
from sterling’s international role 
of between £115m. and £510m. per 
annum. At the official level there 
are losses of £20m. from the in- 
tervention and £45m. from the 
reserve currency roles; as a pri- 
vate transactions' currency there 
is a net social benefit of £55m. 
but the private store-of-value 
role as an asset currency imposes 
a loss of between £125 and 
£500m. The need to retain pri- 
vate non-Sterling Area balances, 
Cohen argues, constrains internal 
economic management because 
exchange control and currency 
devaluation are both ruled nut as 
adjustment policies except as a 
very last resort. 

But any scheme for full 
“domestication" of the pound— 
for example, by funding the 
sterling balances with «me in- 
ternational body, or a revaluation 


of gold or freeing of the 
parity with some additional fund- 
ing would impose greater costs 
than would modifications of 
sterling’s roles. The 1968 Basle 
Agreement should therefore be 
modified to permit the gradual 
reduction of the official inter- 
vention and reserve roles (con- 
fined already largely to Sterling 
Area countries) and the 
elimination of private non- 
Sterling - Area investment 
balances, to the volatility of 
which in times of difficulty Pro- 
fessor Cohen attributes most of 
the constraint cost 

The private transaction’s use 
Df sterling, the only role to yield 
a net social benefit because 
seignorage and the City's 
invisible earnings exceed the 
interest payments, should be 
encouraged through the quasi- 
convertibility guarantee of 
official intervention in the for- 
ward exchange market (profits 
from good years compensating 
the authorities for devaluation 
loESes). 

Although Cohen employs 
mainly published techniques for 
calculating the costs and benefits 
of sterling’s various roles, this is 
an Important and useful book 
which, despite a sometimes 
niggly and repetitive style, is 
strongly to be recommended to 
students of international 
monetary arrangements not for 
its conclusions, but for the clear 
and systematic way in which they 
are reached. 

Indeed the very flow of the 
argument can sweep the unwary 
over critical and contentious 
pieces of analysis — for example 
the relations between trans- 
actions, and the view that official 
and sterling area balances im- 
pose little economic cost since 
Basle: constraints can take many 
forms, as those in debt to the 
IMF sometimes learn. 

But perhaps the strongest 
criticism of the book is that it 
could have been more lively and 
interesting, as well as metho- 
dologically more sound, if Cohen 
bad followed Ka?iik’s suggestion 
on measuring reserve-currency 
burdens, and constructed a 
hypothetical non-reserve currency 
growth path. Despite, or perhaps 
because of. Cohen's independence 
of historical perspective, he 
seems to imply that in 1968/69 
the position of sterling could not 
have been otherwise. Construct- 
ing an alternative non-inter- 
national currency' growth path, 
say since the war, might have 
made Cohen see certain crucial 
points at which the direction of 
sterling's evolution could have 
been altered. We would then 
have some interesting orders of 
magnitude not only on the 
various social costs of an inter- 
national currency in 1968/69 but 
also -of its managers in the post- 
war period. 


BWJgm if. HAsennower oy a commander coming out ot me ran prscuuueua. ------ --- -- - miIP h mnre 

Stephen E. Ambrose. Cassell, story remarkably well. He does book^ being the ^st Army com- Western Euro^ and much more 
£4.00. 744 pages though. He started with several mander the west po^essei deteruunea to no so- ^ 

points against him. When he Eisenhower’s wouidnt have Ail countries make strategic 

On December 12, 1941. Eisen- came to Europe be had not com- been a comfortable job for any mistakes _ in war. “ 5” 

hower, then a brigadier, was manded any troops in battle, not man. Though bis appointment as very useful to re gret w a - tne 
asked by General Marshall to s o much as a platoon. The feng- Supreme Commander for the Germans made. 
write a paper on American mili- i^h officers he was to command North African invasion was re- ones. But perhaps it is legramaie 
Cary action. This was a few days had all been fighting soldiers in eeived by English public opinion to- mention what .was 
after Pearl Harbour: Marshall the first World War. Since then, with a fairly bland face, there was the 


wasn’t, either then or ever, in 
doubt about American military 
policy: he was obviously trying 
to test a. promising man. Eisen- 
hower’s paper, composed, in a 
few hours, was perfectly sensible. 
He passed the test. But he in- 
cluded a paragraph consisting of 
a single sentence, which is 
curiously revelatory. It shows, 
with devastating clarity, that 
there were two wars, the gigantic 
one on the European land-mass, 
which the West to this day hasn’t 
fully comprehended, and the 
Anglo-American one on the peri- 
phery. The paragraph ran: “In- 
fluence Russia to enter the war.” 
At that moment, the Russians 
were counter-attacking in front 
of Moscow. They had already 
suffered many times more losses 
than the total casualties of the 
western populations, military and 
civilian, in the remainder of the 

What Eisenhower meant, of 
course, was — influence the Rus- 
sians to enter the American- 
centred war against Japan. To 
be fair, he — and his master 
Marshall — were considerably 
more balanced about the Russian 



Eisenhower in 1942 


time. If in 1942 the 
Americans had won the argu- 
ment. . it seems as least possible 
that the invasion of France could 
have been accomplished (though 
with more loss), in 1943 -and- the 
war won months earlier. Which 
would have made a difference to 
our world. It would have meant 
reversing several decisions about 
production and - logistics— less 
heavy bombers made, concentra- 
tion of aircraft on the sea-lanes 
and on the Tedder-Zuckerman 
policy, a switch to landing craft 
(it is still baffling that this need 
wasn't supplied, though It was 
foreseen). It would have meant, 
most difficult of all, shaking the 
faith of the Cburchillians in 
“strategic" bombing. . 

A good many of us will never 
be convinced that strategic bomb- 
ing wasn’t our greatest single 
mistake. It was of coarse, 
entirely understandable. The 
Churchilli ans were resolved to 
have no more infantry casualties 
on the scale of the First War. 
There was a doubt, hinted at 
occasionally in Professor 
Ambrose’s book, whether m the 
Second War Anglo-American 
forces would accept casualties as 
the Germans and Russians were 
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war than their British counter- — -- . 

parts. Alanbrooke appears to they had been leading armies plenty of rancour behind the prepared to do. This was 
have added to his high reputation against the Germans in the scene — particularly at the mid- doubt which the Americans came 
in English official circles by pre- second World Wax, and knew range official levels. After ail, to share when they saw. tne lr ex- 
dicting alternately (a) that the what they were up against Alexander and Montgomery had perience coming later than tne 
Russians would lose within three Eisenhower was not an intellec- just won the first land victory of English, how the Germans were 
weeks, or possibly three months tual: maybe the English officers the war on the western side. After fighting. All this was rational, 
(b) when they were not losing, weren't intellectuals either, but all, it was certain that more The harsh language of arithmetic 
that they would make a separate most of them were clever men, English troops than American has its own message, 
peace. By and large, and with and he was scarcely that. He was would be fighting in North First War. Killed ana aiea, 
some qualifications, the Ameri- certainly not as articulate as they Africa. A sardonic question-and- UK. and Commonweaim. 
can strategic judgment emerges were. He, and Marshall even answer session took place: 1327,800. USA 116,516. 

from this book, as from most more, were discomfited by the Q. Why did we have to accept Second War. ® a *H? 
military histories, as wiser than argumentative powers of Brooke a French generalissimo in the UK. and Commonwealth, ^346,773 


ours. ' and above all of Churchill. 

Professor Ambrose, who holds Incidentally, the more they 
a position at the Naval War argued, the more the Americans 
College in Newport, Rhode distrusted their judgment- 
island, has a faint nationalistic Eisenhower had to preside over 
partiality but writes with a good experienced soldiers who thought 
deal of detachment When he themselves, and in many respects 
assumes, but is careful not to were, better at their job than he 
say, that Marshall was the best was. Some, like Alexander, were 
military mind on the western easy subordinates. Some, like 
side, one accepts that Many of Montgomery, weren’t: which 


Horse sense 


First War? (Killed and dead, estimated 

A. Because we were thi 450.000). Killed and died, U.S. 
stronger. It was essential t* 405,339. 

keep the French in the war. The Soviet deaths in the 
Q. Why do we have to accept Second War were over 20,000,000 
an American generalissimo in and probably nearer 30,000,000. 
the Second War? One can imagine Marshal 

A. Because they are the Zhukov’s emotions when he com- 
stronger. It is essential to keep pares the two sides of the war. 
the Americans in the war. Eisenhower knew all this, but 
Q. In what circumstances, he was still positive that he had 

then, could we have an English to win the western side of the 

generalissimo? war in Europe. In which he was 

A. Silence. totally right He was also totally 

It took an unusual man to right in secondary decisions, 

prevail as successfully as Eisen- such as oot wanting to get to 

hower did. He was not only a Berlin in the closing stages of 

good chairman of committees, the war.. He would have lost 

though that was a major part lives, and then have had to come 

_ . . ... of his function, and what back. He may not have been 

In 1818 . on another visit, she people mostly considered him articulate, but he had a realistic 

?°, m ° ot 5 d the latest talk about at toe time. He also possessed, and quantitative mind. He 

England, 1813-1844. Edited by Madame de Stael, and chatted to was not so generally wasn’t the man to be devious, 

Christina Colvin. Clarendon Miss Montgomery about Byron, realised, a strong and unbudging and, even if be had been, it 

£ ress ’ University “Miss Montgomery met him character, essential among the wasn’t sensible to be devious 

Press. £7.50. 611 pa ges lately abroad. He is grown fat complex of arguments and with Stalin, who had all- the 

A . and r \^ ute vulgar looking, she intrigues. Most of all, he power of the Russian army in 

“ What I wish to have pub- says, has quite embruted. The ] carn ed from, and shared with his bands, 
iished I write for publication-— ladies abroad say that he has Marshall, a clear fundamental The revisionist historians 
but not private letters,” bad no success in gallantry there sense of the major strategy of should note this. Revisionist 
explained Maria- Edgeworth to- a —nothing bur what bis money the war. The Americans were historians should study other 
friend. “I am sure I couid not has purchased.” In 1822, Maria suspicious of sideshows and not passages In this calm and well- 
write naturally or with any ease was back again to meet Sydney tempted by bright ideas and judged work. Though we may 
or pleasure if I even thought of Smith at breakfast; in 1831 John frills. Strategically, they were all require to do so some revi- 
my letters being published. She Gibson Lockhart, the son-in-law more direct and bolder than the sion about Eisenhower, in the 
that her of Scott, gave her Wilkie’s English, though sometimes direction of his credit 


Gay Maria 


BY JOANNA RICHARDSON 


BY SARAH PRESTON 


rhe Woman Who Wrote “Black 

Beauty ” by Susan Chitty. 

Hodder and Stoughton, £2.75. 

256 pages 

Anna Sewell, a bed-ridden 
spinster in her fifties, sold the 
complete rights of her only book. 
Black Beauty, less than a year 
before she died for £20. Since its 
publication in 1877 its sales on 
both sides of the Atlantic and 
Ln many an alien tongue have 
been estimated at 30m. Not only 
bas It raised a tear in all those 
tender eyes and made a fair 
sum for several publishers, but 
it has also had lasting practical 
influence. 

This autobiography of a horse, 
written from under his glossy 
skin, was in the beginning not 
attributed to its human author 
but rather coyly described as 
being “ translated from the 
original equine by Anna Sewell.” 
From the first it spread the gos- 
pel of good management and 
kindness in the treatment of one 
of man's most useful animal 
friends. The American animal 
lover George T. Angell immedi- 
ately saw its value as a crusad- 
ing tract and ensured that it 
was sold and given away in its 
thousands to all concerned with 
horses. In the short term it un- 
doubtedly contributed to the 
demise of the bearing rein, that 
cruel artifice of fashion designed 
to make a horse hold its head 
high. 

It was a splendid notion of 
Susan Chitty’s to investigate the 
source of this successful story. 
If ; Anna remains a shadowy 
figure it is not really her 
biographer's fault. For it 
emerges that she belonged essen- 
tially to the 19th century Quaker 
philanthropic tradition which 
was fearless ln its prescriptions 
for remedying social ills in what- 


ever form they appeared. Any 
chronicle of her life becomes a 
footnote in the general social 
history of that period and iu 
particular part of the progress 
of the Sewell family. Anna's 
mother, Mary Sewell, was herself 
the best-selling author of 
thousands of admonitory verses 
for the instruction of the lower 
orders. Ballads like “The 
Drunkards ” intoned the evils of 
the gin palaces. 

Anthony Trollope may have 
thought “ The Rose of Crediton ” 
was one of the worst poems ever 
written but the author of 
“ Mother’s Last Words,” her most 
successful ballad, spoke to 
thousands. It is small wonder 
that with her talent and energy 
she eclipsed her somewhat sorry 
Quaker husband and dominated 
her precious only daughter. Nar 
is it surprising that most of the 
information Susan Chitty brings 
to light about Anna seems to he 
a by-product of material collected 
about her mother, whose bio- 
graphy by Mrs. Bayly appeared 
in 1889. Even Anna’s illnesses 
which gradually incapacitated 
her remain veiled in Victorian 
mystery, although Susan Chitty 
argues coeently that a psycho- 
logical withdrawal from life con- 
tributed as much as the lame- 
ness caused by an accident she 
suffered at 15. 

Seen in the context of the 
Quaker concern for human life 
in any form, the phenomenon of 
Biacfe Beauty is explained. The 
vicissitudes of the Sewell family 
fortunes and the rectitude of 
these formidable people are well 
detailed. The only new piece of 
Anna's writing quoted is a letter 
to her mother penned when she 
was 15. There is a playfulness 
and directness about it that make 
one wish she could have enjoyed 
success. 


left strict instructions 
own letters were not to appear account of how the dying George 
in print One can only rejoice IV bad sat for his portrait. And 
that her instructions have been Lockhart made some observa- 
dis regarded. tions which are not without 

For, whatever her merits as a interest, coming as they do from 
novelist she was a born corres- Scott's biographer: 
pondent She dashed, off her _ As Lockhart observed, 
letters with disarming spon- little of the truth comes 


Fiction 


taneity, with brio, and with 
sharpness and compassion. She 
had warmth of heart, she had 
wit and humour, and a mind of 
her own. She had natural style 
— and she moved along the 
famous in a brilliant and roman- 
tic age. On her visits to England 
she left domestic Irish preoccu- 
pations behind her. She burst 
happily into a wider world, deter- 
mined to appreciate every 
detail; and one could hardly ask 
for more, considering the world 
that she knew. 

On her visit in 1813 she re- 
corded the latest tittle-tattle 
about the Empress Marie-Louise 
and the 
Josephine. 


S I will repay 


to the world in all the 

written by professed biogra- _ v |CnDiri mmdohv 
phers- Moore only gives you ISOSEL MURRAY 
slightly to understand . that 
Lord Byron had in his Jife 


made somewhat too free with Munck by Ella Leffland. Carriage 3 * W and M delivhffuT 
his constitution and therefore a Haraish Hamilton, £2. 336 phi i rtr pn ah hie nf„ tTu 
slight illness overset him. But pages has 

Moore knew as well as 1 do the — . — — — $ ee “ by ““Nguous 

truth that he for the last years SL Urbain s. Horseman by figure of his cousin Joey, the 
of his life drank brandy to such Mordecai Richler. Weidenfeld Horseman of the title, whom he 
excess that not only he never and Nicolson, £2.50. 467 pages imagines as a kind of SL George 

went sober to bed but it often ; _ — — r — — of Jewry, dedicating his life to 

required two stout fellows to Ongmsof Cathleen by R. C. the discovery and punishment of 


drag him by force away from 
the bottle and to break bottle 
and glass before they could get 
him off." 

On the same visit. Maria 
discarded Empress caught a glimpse of William IV 
At Sir Humphry and Queen Adelaide (“ a good 


^. u ’^ ns on- Michael Joseph, Nazi war criminals and the cause 

£,.50. 350 pages of right and freedom every- 

Who Were You With Last Nlghl? * here - Jake's Canadian rela- 
by Frederic Raphael. Jonathan Uves, with the constant 
Cape, £1.50. 183 pages exception of Joey’s mother 

Hanna, see Joey rather as a pro- 


At a tune when we are re- fessional crook and swindler — it 



you would mnart in any o,h„ Virtoria »P?n Parliament, and i« 1 novel, especially in Jake’s comforts'* life is dis- 


man. He stood behind the door listened with a critical ear. It a wee fc which sees several good mnr»ri hv h ic 

all night with the Dutchess of was she thought “more a girl's So^eTs by Sa^SheTnove^ nd" ^di^e rieS H?rr? 

Somerset. . Nobody but her well read lesson than a Queen E1]a Leffland’s Mrs. Munck does stein, because of whom blTI 

Grace heard him say one word pronouncing her speech. not read , ike a first novel: it is exposed to a riiarge of rape (and 

Malthus is plain and l sen- The mass of letters in this hook sUperbly controlled and com- at the Old Bailey ^Ia^a 

slble in conversation.” Marla are copied from the manuscripts peilingly written. Mrs. Munck and Harry are among toe bSk'l 
attended one of Mrs. Siddons and many of them have not te i] S her own story, and is at the many richly comic figures, and 
readings from Measure for before been Published. Mrs. same time the most complex toe novel & often vS Uy 
Measure, but considered that Colvin has edited them with character in the book. It opens but the main theme b a wra 
“toe tones of tenderness and affectionate care She has eanied with Mrs. Munck’s taking advan- serious assessment by Jake of 
sorrow were wanting and toe toe gratitude of the student of tage of her little-regretted hj s progress from St. Utoain 
looking through spectacle glasses history, and of all who enjoy recent widowhood to offer a street, Montreal, to the heights 

over someone home to an aged uncle of her of his relatively harmless but 


at the book from time to time reading letters 


breaks all illusion.' 


else’s shoulder. 


Past reckoning 


BY JOHN RAYMOND 


The Day Before Yesterday 


— working together.” 
by The 
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husband, and we are im- selfish happiness in London and 
mediately made aware that her his abrupt fall in the Central 
motives are both malignant and Criminal Court where in a sense 
mysterious. As the novel pro- he puts himself on trial, not for 
ceeds. she reveals the 25-year- the outrageous charges against 
old complex of events which has him, but for bis whole life. St 
distorted her already . unusual Urbain’s Horseman is a superbly 
character and made her bent on written book which reveals more 
callously murdering Uncle and more clearly the consider- 
Pa trick. able talent of its author. 

proportioned 'ail’d jUSTi 

■” »> SIHSJsI s^snssgas ’S St 

The glossy appearance of this from Dalton to Cripps (not such }*“ marriage of two very unusual 

book, its excellent photographs “ economic change as is gener- i iri! people - Young Hutchinson’s un- 

and the fact that it’s based on a ally reckoned), devaluation, toe L® 1 ® J* £ w f£n C . ^ expected adoration of his- German 
well-known Thames television Berlin airlift, toe Korean War, *} Qme t0 seex neriomme, with governess's tiny daughter is the 
series should not put toe serious the Conservatives’ new look, starting point of his assembling 

reader off. It is. in effect, an Suez and its aftermath and so she reached San Francisco, and scraps of reportage to re-create 
admirable short account of on. The marginalia provide the embarked on a squalid and the brief love affair of his splen- 
Brltish politics in the years be- real piquancy. Shawcross recall- eventually homfying relation- did Irish cousin. Kevin OTtneale. 
tween the 1945 General Election *ng toe Sidney Stanley tribunal 5i,1 P *7*° Fa trick Leary, many much adored in the boy’s early 
and the coming to power of “ the (“Sir Hartley, you're trying to years her senior. The conse- youth, and Helma, his German 
fourteenth Mr. Wilson” in 1964 trick me with the truth"). Lord quences of this liaison were such widow, who later became the 
— wbat the author (and his his- Shinwell remembering how at as to make Rose casually marry boy’s governess. The Characters 
torical consultant, Mr. John the same time as Cripps actually Patrick s nephew Harvey and are wholly believable, but it is 
Barnes) prefer to call “ toe end wrote to Attlee — " Get rid of move to a dying small town on the method which ensures the 
of toe Macmillan era.” In com- Shinwell "—he sent me a letter the coast, to plan her revenge impression of truth which is only 
pany with a host of personalities sympathising with me and speak- for many years of empty life, perhaps disturbed by toe twist at 
interviewed for the series — they ing about the fine work I had The present action of the novel the end: the method is as round- 
range from Lords Butler, done at the Ministry of Fuel and reveals the brutal power of toe about and convincing as A. J. A. 
Boothby, Shawcross and Egre- Power. I have got both ... In woman and her harsh passions, Symons’ in his tour de force of 
mont to Commander Marten (of his own hand, in red ink. He as well as, ultimately, the fears real life biography in The Quest 
Crfthel Down fame). Enoch always wrote in red ink:” Mac- and insecurities which render for Como . 

Powell, the ex-political head of millan shaking his head over her incapable of the Lady Mac- Who Were You Wfth .Lost 
the Stem Gang and Sir Winston Anthony Nutting’s Suez resigna- beth-like cruelties she has lived Night? is a new departure for 
Churchill’s private detective — tion statement (“ Look I don’t for. The character and . the Frederick Raphael. His hero, 
we are carried down those de- understand why you have got pathos of this grimly, furious seemingly typifying modern 
lusively easv years. Happy days, to say anything at all. you've woman and the suspense of the civilised man, wishes that his 
when a Prime Minister could tell been proved right after Eden, action together make a strange wife were dead, and even plans 
his Chancellor, ** Never mind, playing the strong man. had sent and fascinating hook. her murder, for na other reason 

old cock, we settled the rail Makarios to the Seychelles, a Mordecai Richter’s SL (Mrant’s than his being trapped by her 
strike last night, without dec id- fellow-M.P. telling Lord Boyle. Horseman fulfils ail the promise into a life of routine. He turns to 
ing to keep you up— on their “ I didn’t like that stamping of of his earlier work. It is the the inevitable “other woman,” 
terms.” And that, says Lord feet when the Prime Minister story of Jacob Hersh. horn in a and bis unexpected experiences 
Butler, “is very typical of what came in.” Altogether, an un- Jewish ghetto in Montreal, who with her make an unusual and 
happened at toe time of Walter usual record of toe times we've has achieved considerable sue- partly comic thriller of consider- 
Monckton and Winston Churchill lived through. cess in London as a film pro- able competence. • 


-WS. ioo, vuj. ^, d dingwtoiis error;- hc^declari, 

forgive if out of Dr i ^9“®' This mistaken belief' -was -petoa = 
lence^or dejection we betray ^ cause of -“preS'v 

ti 16111 - - - apathy and sense oT inevita)- ; 

... - . TV doom.* • 'i. i 

Alien territory * The Monday' ciub ;last' HiA.'- 

Earller Mr. Powell had said: “In supportedMr.; Ppwenjs speech.; 
your town, fn mine, in .Wolver- s timely. jreouiL 
hampton, in Smethwick; in Wld. to to^e ™ 

Birmingham, people see . .with ind ustr^ .-Home Office statis^na^^ 
their cwin eyes what they dread, 

the transformation, during their JJe ytho p beheved «n JJg ■ 

own lifetime or. If ..they are -.■ I ? a ^ e '- CTer « y PT Ie . - 

already old, during' - their that New Commonwealth lmnfig ^ 

children's, of towns, cities “ d ■ 

areas that they- know, into alien 

“Th» oMole who live about penalties and- those ^ Who 
— “o Mk ttey W,. 

because they see and because ^ - 

Monday Club confidently:^ 

It was strange To recall toe ^ Government drastically to-'-:" 
tone only three yews ago when all iminigratibi hdd toSarE/. 
statements falling far short of of /asrfataftee' td'J JL 

what was tacrwn . we greeted who Mbuinely. vrtuntaril*?#" 
with “horrified ridicule ” every- t0 0 r go elsewheT 

where but In the areas concerned. Faihne to - do - so waUM rbe- “ 
“I cm harffly believe how khort betrayal of toe British peoite-'— 
a time it is since, as I dragged out : r--. ■ • •• ■ • ■ •- 

one figure after another into the 
daylight, I had to endure those 
silly debates with academics and 
self-appointed experts explaining' 
it was just. a transitory scare.. 

That babble of voices has -fatten 
silent; but the silence is more 
eerie than toe sound... .. .. ‘ ‘ 

“As the demonstration • ia 

carried through, incapable of re- ACCURATE WARNINGS ,^ ;; 
fntatidn, that a fifth, a quarter, sllck8 will be avallableaeaCreiV. 
a third of a whole generation is of k survey being carried '.oufT 1 
already coloured in places like toe Irish sea; it was disclosed L" - 
Smethwick, Wolverhampton and terday. • J... 

Birmingham, people know what ' The -biggest - oceanografe-'r 
this portends for the future. - . -survey -conducted in British 
“ It means a~ much -larger ulti-* wQL chart .tides and . water mV 
[male proportion, because, leaving ment between the St- G€d$i ; ? 
aside toe further addition from .and North Channels jto Hnd T i _ - 
outside (which continues) and bow currents distribute or djsp. - - 
leaving aside any difference, what*, effluent. : \ 1 . 

soever in birthrate,, there- is the* “For; the first time we ; 
fact of centrifugal movement of know ^exactly where the euro 
toe indigenous population out- flow and in the event of oil s£ 
wards. ." being sighted, we will be abk 

In the face of this prospect, give accurate warnings," safi 
which only a few years ago would Ministry of Agriculture, Fish* 
have seemed monstrous beyond and Food .spokesman. 


warnings 
system on S 
oil slicks • 




U K. ECONOMIC INDICATORS 


General . Unit ■ Aug. 

Unemployment!-- ' *000s ' 859 

Unfilled va can's! ’0008 170 

Bank advances ... ■. £m. *. 5,852 

Gold reserves £m. 2,003 


1971 

July 
. 786 
_ 193 
5,989 
1,613 

1971- 


Jane 

724 

198. 

5.719 

1408 


1970 

Aug. 
606 
272 

5,818 5 
14-47 1 

1970 


137.7 


Basic materials 
and fuel pricesft 1963=100 . 

Wage rates Jan.’56=100 

Retail prices Jan/68=I00 155J2 


July . June- May July J 


Retail sales vaL* 
HP. Debt! 


Terms of trade — 
IndustL output** 


Trade and 
Industry 

Imports f.o.b.**... 
Exports f.o.b.**... 
Visible trade 

balance** 

Steel (wkly. av.)* 

TV sets* 

Radios, r/grms.tl! 

Cars* : 

Comm, vehicles*. 
Houses compl't'df 
Man-made fibres* 
Cement (weekly 

average)* 

Bricks*! ............ 


1966=100 
£m. 


1961=100 

1963=100 
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220 A 
1544 
1315 
.1403 

■ ‘ • f 

-1971 


1343 
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June 
108: 108 
127.0 128.4 
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1374 
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1534 
13 3J> 
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"107 
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127.5 
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1233 

1306 


1970 


Jane J 
102 

1233 1 
1970 



•*. Jan.- 
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.'-.July:. June July July 

J 

£m. 

719 - 739 . 709 510 


£m.- . 

.7®. .-779: -714 660 


£m. 

7 -M& +7 +1S0 

- 

’000 tons 

390.9 4273 4723 4393 
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.- ’000s..': • 

V 179—137 461 190 
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■ ■ 69 577 . 6» 71 


’ 000 s 

=• 85:?; 175.7.14L2 ;- 803 
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M 

- • 'ooos ; 
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• 

millions:" 
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■’ :;Ja 2 L- 
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1970. 


Catiring turnover 1664=100 

14& 

150. 
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145 -.-! 

Mtr. trd. turnover : 1967=100.- 

. 155 

: 151- 

.144 • 

133 

Hosiery* 4903=100** 

. 143 
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’ 149 . 
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Furnitoret --'1963=100': 
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■■ isir- 
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Engin. and Elec. . -- 
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•' ■ ’. •- 




. . m 

c. 138 
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“ ■ V ._ 




(orders on 
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-? 167 

143 - 
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- — , - 
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424 
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. ’000s - 

■00ds 


7 Jail.- _ . J 
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ing** 1968taIueS W40 ^^ 5.813^11,753 tk 
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: list' of firsts 

D ^ fr , )ls ' 

.?' ' r .**_ A* 8 ?®. is 0a6 thing that can ing: in, tie metropolitan area $5 00m. a year that happy con- other major cities, where citi- 

' guaranteed to make a loyal account for 27 per cent of the ventioneers spend in Chicago, zens and corporations alike 

„ ' -- . ‘ Wicagoan reatfi for itfie bottle. American steel output ^ fact t rMcas'oaxis find £? ve fle * t0 the suburbs. 

--'w* lit is tb hear Chicago described by. Sears, Roebuck and ' e £ aet toat cnicagoans nn Qiicago has the lowest per 

■’. --. ;i ‘ : as -ifnfteri- 1^ ' ' Montgomery Ward; Oungo is l£ necessary to trot out ail these .capita indebtedness of any large 

: - .. -r-^i^sirand S”- w fte centre , of the man order statistics might suggest that the American metropolis. Its con- 
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;Of€hfcago 


iappy con- other major cities, where citi- 
Chicago. zens and corporations alike 

tfnanv flnH ^?T e tO the Suburbs. 


‘.i. 17 -:=Cii*nowledpp that business. It nukes, more Indus- city suffers from the most awful sequent creditworthiness has 

'■7 ^'longer.-first iu some areasi it no machinery than any other inferiority complex. Perhaps it na( *® lt possible for Chicago to 
ganger has the -highest crime city ^ ffie . na . tion “ d more does, but if one looks at its W its way in the world in a 
^ rate in the nation which once ?' et ^ s production manufacture economic background it has ®* nner that most large U.S. 
7;-: f lent it a certain notoriety nor ^ carried on in it than else- little reason to feel this way. cities would envy. Budgetary 

it the slaughterhouse capital " w bere.- is. number- one in The Chicago metropolitan GNP ^ r ^ s ^ ures ‘ t0 1,6 e r^ st 

.;-nf *h~ ...lij. i - i*. _ the oraductinn of mnws! in. /. *«•*(*.« 9 7m nMn i a \ ^ by no means all the civic 


stroments, radios 


tele- this 


probably exceed 


amenities function 


you mil bo gyM- - bat - 1 * j 5 c J e " J hs . t 


...VJHK «M-.*oner «or- more unior- ■ — “ JUU Will « rhinacrn hac HotorJoT-.+aol n h„<.i 

•• - 7 :.\tunately . for the civic boosters, “ ces * More than 1-.10O printing told in Chicago, is bettered by Sjv ff nnt 

J : *.'do its numerous, sports teams, companies in the city make it only nine foreign countries. But f.„ y, thnn L™,/; 

' "-Twith the odd exception, these the leader in commercial print- since Chicago cannot be con- 

(days -finish higher than second ^ well, not to mention the sidered purely as a metropolitan ,- nfTtftn rtr Raitim^rp BleS ’ wasn ' 
ia their league tables, Production of business forms, unit but must be judged by the 8 

But whea it.comes down to the ft even has .more daily news-' hinterland it serves, it is worth Much of the credit for the 

-."^general idea of accepting that papers than any other city, noting that if you extend the Physical wellbeing of the city 

v . ^Chicago,' like Avis, . is number- These items just scratch the radius around Chicago (not into mu st go to Mayor Daley, just as 
V.' V :i-two then a defensive mechanism surface of the commercial Lake Mic higan, of course) by a s .hare of the blame for the 

setff in that - prompts -the national leadership that Chicago 500 miles you could encompass ® 0CI ". P ro hleajs that the city 

."ij-Xhicagpan-to^Ust the. areas. In can Jay idaim to> an area in which would be “°es have must also land on his 

.. V^vhich his. city is second to hone found over 40 per cent of the Jrfr. ^. d “ere should be no 
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ybustness front: Chicago is first to boast of its achievements. It famjjy has the high«d income ^ nnnT>t be conveniently shoved 


:: :Jn air “travel (O’Hare is the has the tallest bank building, “ the country (with the excep- UQder ^ et of J Eeneral 
- j -'= ?“ busiest ; airport in -the. world, the tallest apartment building tion of Washington, DC, which, economic strength. 

P -"With an aircraft movement every (when the Sears building goes Chicagoans say, doesn’t really 

LSrlv U** 6 5econds < and a third airport, up if will probably have the count because nobody works for ^ 

\ ''ittb complement O’Hare *nd Mid- tallest building in the world), a living there). Nor is it surpris- INO Secret 

way isinthe works). The dty 'the 'largest hotel, the largest “ view of this economic 
>Wenm« leading. ground trans- commercial office buUding, the activity^ that the State of *1,“ “ " e Mv r£SS 
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■ - and, although it will base. No .single economic Commerce and Industry of local 
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. console itself in the knowledge city was able to weather the last abatement, protection against 
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-- ’-vending steel city, in the nation, poverished Democrats) and do tax base of the city has eroded abuse, improvement of the 

"The 16 steel companies* operat- not. contribute much to the much less quickly than in many schools, anti-strike laws in 


essential services, better police 
protection, solid waste disposal, 
better mass transit all the way 
down to the lowest priorities, 
which included more low income 
housing and more jobs for 
minority groups in the construc- 
tion industry. 

There are those in Chicago 
who believe that Mayor Daley 
pays less attention than be 
sbould to the problems of the 
education, health and jobs of 
the poorer cituens, concentrat- 
ing rather on the bricks and 
mortar of civic life. Cer tainl y 
it is true to say that there is 
little love lost between the 
major and the minority groups 
inside the city, particularly in 
view of the hard line that the 
mayor has taken over the years 
on what he considers to be civil 
disorder but which others be- 
lieve to be entirely legitimate 
and non-revolutionary demands 
for certain social changes. This 
hard line, often implemented 
by the strong-arm tactics of a 
police force not renowned for 
its tact, has without doubt won 
the approval of much of 
Chicago and the country (the 
convention business was not 
harmed one whit by what went 
on in 1968), but the lack of 
confidence that has been gener- 
ated between the poorer areas 
and city hall could make for 
trouble in the future. The com- 
parison with New York in this 
respect is apposite. In New 
York the situation seems hope- 
less but at least the Mayor, 
though ineffectual, has his heart 
in the right place: in Chicago, 
on the other hand, there is a 
mayor who really does have the 
power to get things done, but 
over whom rests the grave 
doubt of whether he really 
wants to. In the light of this. 
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it may be more than coincidence 
that civil unrest in New York 
has been much less prevalent 
in the last decade than it has 
been in Chicago. 

Nevertheless, many Chica- 
goans resent this sort of 
criticism of their city, particu- 
larly if they feel that Chicago is 
being singled out for criticism 
by the Eastern liberal establish- 
ment, who, perhaps, are secretly 
jealous of Chicago’s sturdy 
vigour. Chicago certainly is not 
what Vice-President Agnew 
might call an “effete, intellec- 
tual city.” This does not mean 
that the city is crude, for its fine 
arts are fine and its food cosmo- 
politan. It could never be called 
a classically beautiful city, 
though there are many beautiful 
things in it and though its 
town planning has been far- 
sighted enough largely to -pre- 
serve the city’s greatest natural 
amenity, its lakeshore front 

The overall impression that 
one draws from Qiicago is of a 
purposeful, bustling metropolis, 
whose prime business is doing 
what comes naturally to it — 
serving the industrial and, to a 
slightly lesser extent the agri- 
cultural heartland of America. 
Chicago prospers doing just this: 
no other city in the land could 
do it One wonders at times why 
Chicago bothers so much about 
being described as the second 
city. Doing what it does and 
being what it is, it isn’t second 
to anybody. 
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A section of the Chicago Symphony Orchestra 
which is currently making its first European tour. 
The orchestra appears in London next month. 
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The Flfest of Chicago ~ 

ai\pw center for international banking. 


^When President Lincoln signed the National Bank- 
ing Act in 1863 to create institutions which would help 
finance the Civil War, The First National Bank of 
- Chicago received Charter No. 8. It is the oldest U.S. 
national bank operating under its original name. 

. The history of the bank has been vitally linked with 
the history of Chicago, from the Chicago Fire to the 
panics of the early 1900’s and the reconversion of de- 
fense industries to peacetime production after World 
.WarH. 

The design of the bank’s quarters-, from the old First 
National Bank of Chicago building which burned in 
the fire of 1871, to the towering new 60-story sky- 
/ scraper, has always been a landmark in a dty famed- 


for superb innovative architecture. 

We are and have been the industrial bank of Ameri- 
ca’s heartland. Reflecting this involvement, our motto 
began as “Building with Chicago since 1863,” was 
changed to “Building with Chicago and the Nation 
since 1863” and today it is “Building with Chicago and 
the World.” 

Although, to our knowledge, we had the first bank 
foreign department in.tbe United States, founded in 
.1870, and published advertisements for foreign business 
in the Rand McNally Bank Directory of 1S73, we did 
not begin establishing foreign offices until 1959. Today 
we have 26 units in 20 countries and we would like to 
introduce you to some of our official family. 


Gaylord Freeman, Chairman 
Edward F. Blertner, Vice Chairman 
John E. Drick, President 


Chicago ■ . 

Full Service Banking 

The First National Bank of Chicago 

One First National Plaza 

Chicago. Illinois 60670 

A- Robert Abboad, Senior Vice Pres. 

Leo H. Gorman, Vice Pres. 

! New York 

Full Service Banking for International 
. ; -Transactions'. 

First Chicago International Banking 
Corporation 

1 290 Avenue of the Americas 
New York. New York 1 001 9 
Janies S- Braun eo. Vice Pres, and 
Gen. Mgr. 

Colin C- Johnston, Asst. Vice Pres. 


Athens Branch 

Full Service Banking 

The First National Bank of Chicago 

1*3 Panepistimiou 

P.0. Box 431 

Athens, Greece ‘ . • 

D. John Stavropodlos, Vice Pres, and 
Gen. Mgr. _ 

Leigh G. Beabe, Asst. Mgr. 


Paris Branch 
Full Service Banking 

The First National Bank of Chicago 
1 2, Avenue Koche 
Paris 8e. France 

William J. McDonough, Vice Pres, 
and Gen. Mgr. 

Raymond L. Rusnak, Asst. Vice Pres.’ 


Frankfort Branch 
Full Service Banking 
The First National Bank of Chicago 
6 Frankfurt am Main 1 
Neue Mainzer Strasse 31 
Postfach 2325. Germany 
John A. Anderlik, Vice Pres, and 
Gen. Mgr. 

Werner J. Sommer, Asst. Vice 
Pres, and Gen. Mgr. 


Geneva Branch 

Full Service Banking 

The First National Bank of Chicago 

Case Postale 102 

1211. Geneva 6 

Switzerland 

Walter J. Moser, Assr. Vice Pres, and 
Gen. Mgr. 

Frederick W. Rockey, Asst. Mgr. 


Panama Branch 
Full Sen-ice Banking 

The First National Bank of Chicago 
Via Espana con Venezuela 
P.O. Box 8051 j . 

Panama 7. Republic of Panama ■ 
Octavio Ailende, Vice Pres, and 
Gen. Mgr. 

Thomas J. Sheehy, Vice Pres, and 
Asst. Gen. Mgr. 


Tokyo Office " - — ’’ 

Representative Office 

The First National Bank of Chicago 

Far East Representative Office 

409 Fuji Building 

2-3. Marunouchi 3-chome * 

Chryoda-ku. Tokyo 100 

Robert D. Haven, Assn Vice Pees. 

George C. Christy, Asst. Mgr. 


EUROPE, MIDDLE EAST AND - 
AFRICA HEADQUARTERS 
(IN LONDON) * 

The First National Bank of Chicago 
1 Royal Exchange Buildings. Comhill 
London. E.C. 3. England 
J. Hallam Dawson, Vice Pees. . 




Brussels Branch 
Full Service Bonking 
The First National Sank of Chicago 
<40 Avenue des Arts 
Brussels 1040. Belgium 
Francis G. Foster, Jr, Vice Pres.' and 
Gen. Mgr. 

Joseph C. Lane, Assc. Mgr. 

- Dublin Branch 

Full Service Banking _ 

- -The First National Bank of Chicago 
P.O. Box 493 

31 Dame Street 
Dublin 2. Ireland 

Robert R. Yohanan, Asst. Vice Pres, 
and Mgr. 1 

James B. Nicholson, Asst. Mgr. 

Diisseldorf Branch 
Full Service Bonking ' 

. 4 Diisseldorf 1 
Heinrich-Heina-AIIee 33 
Postiach 3007. Germany - . 

Horst Senfi/Mgr. 

Wolfgang Hfthruy Asst^Mgr. . 


London Branch 
Full Service Banking 
The First National Bank of Chicago 
1 Royal Exchange Buildings. Comhill 
London, E.C. 3, England 
Homer J. Livingston, -Ja, Vice Pres, 
and Gen. Mgr. 

Gordon J. Sapstead, Vice PrcS. 

First Chicago Limited 
Merchant Banking 
(Merchant Bank Subsidiary) 

1 Royal Exchange Buildings. Comhill 
London, E.C. 3. England 
William G. Curran, Vice Pres- and 
Managing Director 

Milan Branch 
Full Service Banking 

The First National Bank of Chicago 
Via Broletto 13 
20121 Milan. Italy 
James A. Cassin, Vice Pres, and 
Gen. Mgr. 

Julian M. Teodori, Asa. Vice Pres. 


Beirut Subsidiary 

Full Service Banking 

The First National Bank of Chicago 

(Lebanon) SA.L 

59 Riad Solh Street 

P.O. Box 1 629 

Beirut. Lebanon 

Harrison F. Tempest; Chairman and 
Gen. Mgr. 

J. Antoine Zananiti, Asst. Gen. Mgr. 


Jamaica Affiliate 
Full Sendee Banking 
The First National Bank of Chicago 
(Jamaica) Limited 
3254 Duke Street 
P.O. Box 219 
Kingston. Jamaica 
Karl W. Welicnsiek, Vice Pres, and 
Gen. Mgr. . . 

Francois C. van Reepinghen, Asst. 
Mgr. 


Jamaica Branch 
Full Service Banking 
Karl W. Wellcntriek, Vice Pres, and 
Gen. Mgr. 

Francois C. van Reepinghen, Asst. 

Mgr. 


LATIN AMERICA 
HEADQUARTERS 
(IN CHICAGO) 

Leo H. Garman, Vice Pres. 

Ziad H. Idilby, Vice Pres. 

Mexico City Office 
Representative Office 
The First National Bank of Chicago 
Paseo de la Reiorma 379 3° Piso 
Mexico 5. D.F.. Mexico 

Brian H. Johnson, Vice Pres. 


Sao Paulo Office 
Representative Office ■ 

The First National Bank of Chicago 

Caixa Postal 5287 

Rua Antonio de Godoi. 27-10° 

Sao Paulo, Brazil 

Michael C. Johnson, Asst. Vice Pres. 
James M. Botts, Asst. Mgr. 


ASIA, PACIFIC ' 
HEADQUARTERS (IN TOKYO) 
Wallace R- Anker, Vice Pres. 


Singapore Branch 
Full Service Banking 
The First National Bank of Chicago 
49 Robinson Road 
Singapore 1, Republic of Singapore 
James Y. Robertson, Vice Pres, and 
Gen. Mgr. 

Ahmet D. Arsan, Asst. Vice Pres. 

- ami Asst. Gen. Mgr. 

Sydney Office • 

Representative Office 

The First National Bank of Chicago 

34th Floor. Australia Square. Building 

Sydney 2000 NSW. Australia 

Michel F. Cavalloa HI, Asst. Mgr. 

Netherlands 

Full Service Banking ^ ^ 

N.V. Slavenburg’s Bank ' tv. ‘ 

63 Coolsingel ^ 

Rotterdam. The Netherlands - 
Jan D. Altink, Asst. Vice Pres, and 
FNBC Rep. ' 

Mid-America International 
Development Association.; 
Development Banking 
(African investment Development) 

1 First National Plaza. Room 4454 
Chicago. Illinois 60670 
Andrew M. Clarkson, Plres. ,»• 


The First National Bank of Chicago 
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Our first year m Israel 
has enabled us to help 
international businessmen 
in a wide variety of ways. 


A year ago we became the first American bank with a full-service 
branch in IsraeL We knew Israel’s dynamically-growing economy 
offered remarkable business and investment opportunities. We knew Israel 
was the key to the Mideast and crossroads of commerce with Africa 
and other parts of Asia. We were sure our market research and financial 
know-how could help international businessmen capitalize on 
these opportunities. 

Now, one year later, we’re happy to report results. Just a 
few examples: we helped a British film company finance production of 
a film about Israel. We brought together a major Western processor of dried 
meats with a slaughtering operator in IsraeL We made loans to a 
distributor and jobber of women’s clothing in the U.S. for the benefit of 
their manufacturing subsidiary in IsraeL 

In short, we’ve been able to help international businessmen find 
many new business opportunities, while enabling them to conduct 
their business a lot more smoothly. 

If you’d like to find out more about it, you can reach us in Chicago. 

OrlfelAviv. 


M Exchange National Bank of Chicago 


LaSalle and Adams, Chicago, Illinois 60690 
Phone: (312) 332-5000. Ifelex: 25-3454 


ISRAEL 

The Shalom Ibwer, 9 Ahad Haam Street, Itel Aviv, Israel 
Phone: 56287. Ifelex: 33247 


Finding profits In the USA. 












Our Total Systems Approach. 
can help you choose 
the right course. 


Penetrating the U.S. market can 
offer rich rewards. But success is in- 
variably reserved for those who have 
a thorough insight into the U.S. busi- 
ness scene. 

How do you obtain chat insight? . 
Trust Northern. The Northern Trust 
Bank's Total Systems Approach to 
venture planning can help you maxi- 
mize your opportunities and minimize 
your risk. We take an in-depth look 
at your strategy, then we help you 
seek out the oDoortuniries that fit your 
plan — exploring with you the poten- 
tial return. 

If a merger, acquisition, or joint 
venture is called for, we can help lo- 
cate and evaluate the candidates. If 
you need licensees to manufacture and 


distribute your produce in the United 
States, we can help get you together 
with the right contacts. If building 
a plant is the answer, we can guide 
you in getting the projecr underway. 

Financial planning specialists, 
using sophisticated computer technol- 
ogy, will show you the most econom- 
ical method of financing your 
ventures. Then we can arrange your 
U.S. dollar financing. 

The Northern Trust is ready to 
work for you in penetrating the U.S. 
marketplace — profitably. Ask your 
own bank about The Northern Trust. 
Or contact Kenneth P, Kinney, Vice 
President, in Chicago, or W. James 
Armstrong, Vice President and Man- 
ager of our London branch. 


Ihist Northern... 

All your money matters 
matter to us. 


NORTHERN 
TRUST 



BANK 


THE NORTHERN TRUST COMPANY 
50 SOUTH LASALLE STREET AT MONROE 
CHICAGO MMO • (312J 346-5590 ■ Mentor F.ELLC. 


LONDON BRANCH • 38. LOMBARD ST., LONDON E.C. 3 • THE NORTHERN TRUST INTERNATIONAL BANKING C0RP. . 9 Q WILLIAM ST., NEW YORK, NEW YORK. 
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to branch 


By JUREK MARTIN 


It probably grieves many a 
Chicago banker to know it, but 
in many ways the most interest- 
ing thing about the banks of 
Chicago! big and small, is an 
anachronism.. This is the role 
which prevents them operating 
as banks from under more than 
one roof. When the First 
National Bank of Chicago claims 
that it has more savings deposits 
than any other bank in the 
country, it is being ■ perfectly 
honest: it does not mean that 
First Chicago has more deposits 
than the Bank of America but 
it does mean that in the one 
building in the State of Illinois 
in which the bank is permitted 
to function are gathered to- 
gether more savings deposits 
than in any one of the more 
than 900 branches of the Bank 
of America. 

It should be stressed from the 
outset that it is only in their 
lack of branch banks that the 
big banks of Chicago are any- 
thing less than thrusting modem 
financial institutions. The big 
two. Continental Illinois and 
First Chicago, are among the 
top dozen banks in the U.S. — 
they are, in every sense, com- 
petitive national and Inter- 
national institutions, fully justi- 
fying Chicago’s position as one 
of the most important American 
financial centres behind New 
York. The next two in the 
league table. Northern Trust 
and Harris Trust and Savings, 
are both billion-dollar-plus 
banks, ranking 30th and 33rd 
in size nationally and command- 
ing considerable economic in- 
fluence, especially now that 
they, as State^barte red banks , 
have been given equal operating 
powers with the national banks. 



ally, or oi the rest of -the 
country, where they are most 
active; ‘ It has, without, doubt.. ' 
circumscribed them somewhat 1 
.m" .rural 'downstafrp- Hfinois; 
where regional development has . 
been hampered by thfe lack of * 

' good, sized banks with sufficient 
-landing power (one, Continental - : 
Ulibois offlcer explaihed graphic-' " 
ally how the legal tending limits # ... 
of . some dowhstate banks were **;' . 
so low. .that they could be . 


Continental Illin ois Bank headquarters. 


THE TOP TEN BANKS OF CHICAGO, BANKED BY DEPOSITS 
AT END 1970 ' 

Chicago National 

ranking Deposits / ranldng' 


Continental Illinois 
First National Bank of Chicago 
Northern Trust 
Harris Trust and Savings 
American National Bank and Trust 
Central National Bank 
La Salle National Bank 
Lake View Trust and Savings 
. Exchange National Bank 
National Bonlevaxde Bank 


Deposits 
$m. - 
7,154 
6£76 
1.741 „■ 
1*678 
847 
. 463 
433 
293 


Source: American Banker 


inadequate:, /even :. to finanpe va ;'.. - 
single purchase '"of a single 
tractor. .• ' ' : . \ 1 .- 
Nevertheless, '- even : allo wing v . \ 
for -the reform ; enacted at last 
year’s cohstjtutiohal. conferences ■ 

'it is ' still by' no meaxts : a,cer-.' ; .. 
.:tainty- that branch banking w2j 
shortly be-pre valent in Ulinbi^r. " 
or, to be- more precise, if -the 
banks - -ate allowed. to have ■: »•' : 
branches,- -it- . is. -by ■ ho. nmeaiis & 
certain that they" -will imine-_-:^ 
diately . opeh' up’ shop all "Over ■ 
the ; place. There ■ are two. maln ~ 
reasons- fOr! this ^calftioIL''';:Tlfe.~.:‘ ' ; 
first i s. simple economittr^Ttns. -. 
far cheaper -to operate a rudr. •; 
bank under one . roof than"#:. - 
horde of branch banks (ahditfie. 
regularly- : repeated dictem*-' 'J. - • 
Gaylord Freeman, chairman 
First Chicago, is “'profits is - 

name, of the game Tp be sure r “ . J’ . 
branch banking Would, bring 1 Jr • “ “ * . 
■ more ' business, but . ^ 

largeas Continental Illinois ahf . 

First- Chicago. have; few prob ; 
lems raising. money and - 

well^fiad it profitable to. -rau&- : - : "' 
cash’in, perhaps, the Eurodollai 
market rather, than attract,, a 
greater 1 expense, 'extra- . loca 
savings deposits. - 
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Cashless: society^ 
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1870 ban 


• But, that said, if one is talk- 
ing about the city of Chicago 
and the role of the banks as 
they affect the citizens of 
Chicago, then one cannot avoid 
focusing attention on the lack 
of branch banking. The ban on 
branch banking was embodied 
in the 1870 constitution of the 
State of Illinois: for 100 years, 
until last year’s constitutional 
conference, the ~ law required 
that only a referendum of the 
people of Illinois could change 
this status. Last year's con- 
ference amended this in one 
veiy important way by agreeing 
that branch banking could now 
be authorised if such a proposal 
secured the simple support of 
60 per cent of the state 
legislature. 

Strangely enough, this does 
not necessarily mean that 
branch hanking is now around 
the corner in Chicago. But 
before looking at the chances 
for change it is worth consider- 
ing the current state of retail 
banking in the city. The 
inability to have branches has 
meant the proliferation of 
financial institutions. Although 
they have remedied the situa- 
tion with something of a 
vengeance in recent years, the 
bigger banks in the past tended 
to ignore their small customer 


at the expense of the ample 
corporate business that was 
always on the doorstep. 

Even to-day it is customary 
for the average Chicagoan to 
have several bank accounts (as 
well as patronising the numerous 
currency exchanges which cash 
pay cheques all oyer the city). 
First, Chicago, for example, has 
about 325,000 savings customers, 
six times the number of current 
accounts on its books, a situa- 
tion which worries any bank 
that tries to provide total 
financial service to its clients. 
The ratio tends to show how the 
Chicagoan needs cheque cashing 
facilities close to his home, 
which not even all the charms 
of First Chicago's positively 
exotic new headquarters on the 
Loop can lure him from. All 
the banks in Chicago acknow- 
ledge the need to broaden their 
customer base, if only to make 
the transition to the inevitable 
cashless society easier whenever 
that comes to pass. 

By the same token, many of 
the tiny banks that the absence 
of branch banking has enabled 
to survive (there are about 800 
in the State of Illinois, only a 
handful of whom have any real 
financial power) make little 
attempt to offer anything other 
than the most basic banking 
services. In the words of one 
senior Chicago banker (who, 
for obvious reasons, wished to 


remain anonymous) -many - of 
the closely held banks In 
Chicago have managements that 
are “aged or infirm or both.” 


This had a very serious draw- 
back in the poorer, areas of the 
city. The financial base: of the 
ghetto has been sorely weakened 
by the absence of neighbour- 
hood branches of the ; ■ larger 
banks* with the money- to back 
ghetto ventures. “We /try to 
get them to come here. <to~ the 
bank's HQ) since we can’t go 
to them," another banker 
explains it, but he admits that 
the task has not been easy. 
Continental Illinois has : recently 
explored one route to. remedy 
this by helping to finance 
(through discreet loans) ‘ a 
minority-owned bank in a black 
area: the early signs are that it 
is working well and similar 
schemes have been adopted by 
other major banks. Of course, 
the big banks have and^use 
other avenues of improving the' 
lot of the poorer areas (housing 
finance and so on), but it would 
be hard to argue that these can 
compensate for the lack- of such 
a significant element as grass-, 
roots local 'retail banking. . 

This situation is not, of 
course, the major banks' fault. 
It has certainly not affected 
their ability to serve the* busi- 
ness interests of Chicago, 
domestically and internation- 


. ; ; The second reason is techno 
logical: . . this revolution ...i 
advancing the dawn of :the cash f 

less society, where what are-.ndvrA I y 

full service.; labour intetfslri| II . fl 
-branch banks . need' he' ^ 

more, than automated credi 
handling facilities It is, simply _ 
a mdr£ ."tailored ^approach JtL _ 1 
banking, ' offering the servlet | • || • 
' the' customer basically zteeds^VX X € 
branch 2 eveF bht little more: H 
areas of greater need, such a 
The ghetto? there ‘ is certainly \f \ 3 
still a "definite .' place' for th> * *“ * 4 ' 
more traditional foil servic 
branch ; bank, 'but . in the -area f . 


chan 


of greater affluence . and cof~ >•’ ■■ 
fidenceit might be mmecessan^ -'^i.-. it 7 


fidence.it might be unnecessarj ‘ : 
Thus it is conceivable, ironies^- 


though it may be, that the vet . 
anachronism* that has iarcmi ;; -J:::? 7.: 


scribed their retail .banking; • .• . Vt « 
activities ' . in' , the past mig$ ^ ■ -..7 Jr - . ’ 

enable them to adapt mqr~ . ' ( , v/ 
easily and 7 more -cheaply to ,iite r i: r 
retail banking of the firtoi:'. V. „ ■* 
than their, counterparts in othh: - V. f 
states, who few the problem.^ - ‘ ' ' ' j ' 

tailoring ..the system that hilTr j-V - V. ; " r re- 

served' them so well in the" pafe ;i . kLC! 
to the needs :oL the:futx^.J:t-' : \,T; s 7, .~ 

inay be' an irohy but'ChiCagir ^ ’ '• -s" atf 

bankers are not .’the sort 0 * 

people to waste much time 0 ; t-a \ 

ironies, and these are -th-jv,.' 1 . 1 '•••*- r 
thoughts that are current J •• r .r • . . v . : *•- 
uppermost in their minds a , £ 

they cOTtetoplate how to -d^ - r- . •- . 
business With the citizens^ j 1 5 ,-! 

City of Chicago. • V-.v * 


Business and industry 


: :T 


a<_ . ' 


By a Correspondent 




The real monument to the 
strength of retailing in Chicago 
will not be completed until 
1974. It is the new Sears, 
Roebuck headquarters an the 
Loop, all 1.450 feet, 109 storeys 
and 4.4m. square feet of it The 
fact that Sears, as well as other 
mail order firms, and Marshall 
Field. Chicago's most celebrated 
department store, were able to 
announce plans for major 
physical expansion in 1970, a 
year when the economy 
generally was in the doldrums 
and consumer confidence 
reportedly shaken, speaks 
volumes for the vigour of 
Chicago retailing. 

In all, according to a survey 
conducted by the Association of 
Commerce and Industry, Metro- 
politan area retail sales came 
to $15,900m. last year, $1.000 m. 
more than in 1969. This year 
the association estimates that' 
$J7.5O0ra. will be achieved. 
Inside the overall picture there 
have inevitably been weaker 
spots— -TV sales and so on — 
but the genera] level of busi- 
ness in the Loop, along the 
city’s famous Michigan Avenue 
shopping street and in the more 
outlying shopping centres has 
been impressive. 

On the mail-order side, 
Chicago is the headquarters of 
just under 50 companies which 
together account .for well over 
90 per cent, of the nation’s mail- 
order business. All the leaders 
are based in Chicago— Sears, 
Montgomery Ward,' Spiegel, 
Alden and John Plain, and their 
presence goes some way to ex- 
plaining why Chicago is the 
largest commercial printing 
centre In the country. 


According to the Association 
of Commerce and Industry the 
second largest industry in 
Chicago is the production, 
preparation and selling of food 
and drink: recalling the number 
of illegal speakeasies for which 
Chicago was once famous it 
looks as though the city is main- 
taining an honourable tradition. 
Total manufacturers' sales ex- 
ceeded $5, 100 m., while Chica- 
goans altogether spent about 
$5,60 Oxcl on food and drink, 
about half of this in retail 
grocery stores. 

Chicago can also claim credit 
for spawning one of the most 
ubiquitous of American culin- 
ary experiences. It is the head- 
quarters of Macdonalds, the 
largest hamburger chain in the 
country, with over 1,600 outlets 
at present all over the country 
selling (think of the enormity 
of it) over 4m. hamburgers a 
day. Only a little more than 
ten years ago, there was no 
Macdonalds; now Chicago can 
even boast “ Hamburger Uni- 
versity," where Macdonalds 
meticulously trains would-be 
operators of its franchises. 


Indeed in the John Hancock largest show of all last yesi \ V: 
Tower and in the Sears Roebuck should be ibatbf “fibe Assbc&tief ; - 

building (All-State .• Insurance :Mad|nne‘ 

Company is a Sears, subsidiary) amopg -the; hard esT f I:--: 

are yet further testam ents to th e tries^;' jHWever, . there' ' sefifisW ^ Cv-r- . 
importance of :it ■ ; -There; are evt^y reason' to believe that JaS ^ ; , ; r ' 
more property ' . and casualty : y^ > waS’Ss6metlun^ of an ,4./ v. 
insurance companies ..in "the Ta^ua ^;th at:_the. c3ty will goof: ' 


State of Illinois - than in ; any "Be? rehjby&g^ a g ate T ' something 


other (though th 
of the premiums 
exceeded by both 
California), wh 
along' witii ‘Phoi 
and Dallas,. Texas 
three leading bas 


Insurancebase 

It would be far; too fee 
say that the insurance inc 
and Chicago ari^Beavily ' 
twined: -insurance na 


and international- business- and Chicago iar weR “cquipp ed .U ^ 

the particular . trablems -that 

confronts In Chicagb : --such as .No grrater^tearne^ ;of its iiit^^£c “x- 

the current debate .ali over fhe tion to..- become jibe conventigfi^ • 

U.S. concerning ttieintroduction coital teftth^COtnitiTr could W, J *5sro . 

of “no fault ’’' 7 car insoranee ^^ediejian-^^^^ .TOnstrectiote^fcl = ^tesi 

policies— -are - certain 1 to be teei -3d^iiteiAaraJly disastr^^ Prnfii 

reflected elsewhere^ Yet it is-T>ut t siipm*3tf'.fittea:.lic€orii^^^ 

surelv more than .mere rrifnni, J*U)te'elmhitibnYc6xm}2&C^ ••'rTBpbJS a ^ r.n; . 


Food firms 


More traditionally, in keeping 
with Chicago’s long-standing 
reputation as the. packer and 
canner of much of the nation’s 
food, are such well-established 
food firms as Beatrice Foods, 
Consolidated Foods and Libby,. 
McNeil and Libby, not to men- 
tion the extensive operations of 
Nabisco, Quaker Oats and Scot 
Lad Foods. 


Chicago. 


ase , .themselves.' I.in .ffbefo cpUntless v, 

Amonsr; them are tfaeattes. vr 




HelJerli 
taring O: 
Financial 


Chicago is very much one of 
the national centres of the many 
faceted insurance industry. 


bit into Chicago's " convention- 
business last year, when only 
785 conventions, exhibitions, and. 
the like were- held.' jtrwas./^r-' 
haps, somewhxt.iranifeal.'that the 
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of modern architecture 


By CANDACE CUNEBERU 
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_ Chiragb ifr.ttoe acknowledged white ' terracotta taring covers haps the best known and most supports. The earlier building 
*ir« ar ^ tec " toe steel frame, and by this time perfect example of this form of has more masonry work and is 

America* Sties t^aTtfait 5m Si J5* desl * n ’ “ d il *** decJflred a somewhat heavier in its appear- 

ttin as oax>jtaSt s o^wd ltf .teSSe^e.Saf^lurt In 1963^our anca than aha second structure, 

y mgs, ranging.froin the^irnof of the building’s lines. In years after 1,15 death. There in which the walls between the 
V toe creations of-Frank'eaiUer building?,' such as the 0X6 approximately J5 _btyldlngs large steel piers are almost like 

Uoyd Wright to the. ‘modern Wairitl^ohi -:: :»****&,*- *«* in fthiiiivn tiesifmfeiiTnf Wrie'hf a class curtain in thin irsmac 

T-owers. Tbe ?kyllne cf le'rs which separated them also- periods of his career. Fewer 
mjeago - znay not, toe^air awe-fc^m^n ♦« * r __ 

State Street. Unlike many of the 
the u.s. campuses, where an archi- 
. Clucago tect Is commissioned to design a 
did not jnaintain its lead, and single structure, the UT com- 

ve j 5 a gj.Qupyjg 0 f se vera] 

char- buildings, giving van der Rohe 

, , — . . — ... ^ inter- a speciai freedom of design, 

r. ' a . ^Jd&tuxe^ t r* r‘ - ' ' .uppe r, st oreys rot - the .Ch icago national style, which, did not 

. v.y 3 i t : . When^Wch of the ritv was ^ ar ? Me ^ t st0xe *** fr ? med ** begin to influence American 
MttmrpH W tw^rrTi 9**?- ..ornamental work, architecture untilthe end of the 


H destroyed J>v the fire nf ifl7r> - “ wu arcnnectuxe unm tne end or me 

deoMative ***■:&> 1920s. The dominance of the 


rs •- 


Building boom 

^ ^ ' ^ iong toe top itnd . bottom of -the taVge ^high”rise."buildings > which Skidmore Owings and Merrill 

-1 : : - new concents oniTrteZe 0WS ' extending the entire form Chicago's impressive sky- ba ve also been active, in 

^••' ^'>7 <£rbni the dcuniWre^S^i^t length of . the building. The line along Lake Michigan, owes Chicago s new .building boom. 

• ” r-^SlTs^ nSenS ^ ^ windows on the lower storeys much to architects such as the The buddings which they have 

1 '- r ‘-\T the tnrn nf are fraj ^ by far more German, Ludwig Mies van der designed include the Hartford 

■ Sullivan v elaborate and. rich : cast ‘ iron Rohe, who came to Chicago after Insurance building and the In- 

Tjfivd Wrfffht vi^orly - inspired -.- by art nouveau fleeing Nazi Germany where his land Steel building, and they 

^ i ,7- decorations. - .- •■••-.• works were condemned. His pre- have worked with, other axchi- 

1 -■ : ^SrT * * ^ sence helped to precipitate tects in larger projects such as 

":■ O" ~ r Owii nmrticp : sweeping changes in the archi- the Chicago campus of the 

y.« ' ^ of Sulllvaa-s most famous ;. >■ . ”” tectural style of the city. The University of Illinois. SOM also 

r-.V. * ‘ j*!' !l gs ’ and i one .iiiat is' con : ; Frank Lloyd Wright, Sullivan’s promontory apartments on the designed the new 1.105 foot 

acered exemplary of . his mature protdgd, left the ; firm of Adler South Shore Drive were com- John Hancock Centre, which 
P4rie Scott gjjfl Sullivan In' 1893 after' a pleted in 1949 and were followed was boasted of as the second 

Co, -department store disagreement with his teacher by the two towers of the Lake tallest building in the U.S. at 

:;V. ■’ “ . the ^corner of MadB^on and MC } set up ^ QWn Dr actice in Shore Drive apartments (1952). the time of its completion. Jt 'is 

- t* « — ■■ - - - - — both clean lined what some call a “ megastruc- 

rising from stilt-like ture ” or a “ microcity, " for it 

. Wright completed an im- 

-7 .: . ; Was ^P i ^ te ? 1 ^ e years earUer pressive list of buildings, most 
_ — - , ; - m :1 891). . SuUivan spoke of of , which were domestic struc- 
; . - .architecture- as: being an expres- turns in the style now referred 
--7 ; of " d ® mo ^ cy ! ^ to ‘as. the “■ prairie houses'* 

•“ -“^r jhsistent that the. use of build- because , of the long low roof 
: rag must determipfe' its form, lines which ‘ echoed the 

l_ y form -follows function V Is his horizontal expanses of the 
1.’ '-^'bften ' quoted 1 , nil a' : : In the plains of the mid-Westem 

■ Carson PiJie' Scott bn 'ildi a g a States. . The Robie house is per- 


C5ih!r«; 


contains a restaurant, shops and 
a bank and skating rink nn tbe 
concourse level, with more 
shops and parking area on the 
lower floors. There are 29 
floors of office space and 48 
floors of apartments. In the 
middle of the building are 
maintenance facilities, some 
speciality shops and service 
facilities as well as a swimming 
pool. On the top seven floors 
are placed television and radio 
stations, utilities and an obser- 
vatory. Although at present 
Chicago’s tallest structure, it 
will eventually be outsized by 
the Sears, Roebuck building, 
which present predictions say 
will be the tallest in the world 
when completed. 

The third building that is 
adding a new dimension to the 
Chicago skyline is the new 
First National Bank Tower, 
which, though not as tall as the 
Hancock or Sears buildings, is 
still twice the height of the 
older architecture all around it. 
It is notable for its sweeping 
curves from base to summit and 
for its skeletal structure, a re- 
flection, the architects claim, of 
some of the early Chicago 
school towers. 

Not all of Chicago’s modem 
buildings have been received 
with acclaim, but few have 
raised as much controversy as 


the McCormick Place, an expo- 
sition. ball and convention centre 
named after Robert R. 
McCormick -of the Chicago 
Tribune. Those who are not 
affronted by what many con- 
sider to be a poorly designed 
structure — one local magazine 
characterised the structure as 
“ two concrete ginger snap 
boxes ” — are distressed to see 
the $80 m. complex gobble up 
park area and prized lake front 
land which far-sighted planners 
hoped to preserve from such 
encroachments. The first hall 
was destroyed by fire in January 
of 1967, and although some 
people concede that the present 
buildings are better than the 
first, they are still far from 
pleased with the results, and 
C. F. Murphy Associates have 
been severely criticised. 

The architecture of .Chicago 
is not its only contribution to 
the fine arts af the U.S. It is 
impossible not to make mention' 
of the Chicago Institute of Fine 
Arts, which has one of the coun- 
try's better museum collections, 
but a city is very much a con- 
crete beast, and tbe impressions 
it leaves on its residents and on 
its visitors often derive largely 
from the shapes of the steel and 
concrete. For that reason alone, 
Chicago has a unique place in 
the U.S. 



The Marina City twin apartment towers (archi- 
tects: Bertrand Goldberg Associates, 1964) on the 
north side of the Chicago River. The complex 
includes a theatre, an office block and a boat 
marina. 
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. . “The Midwest' .^tock EjC- ' Their confidence goes back to 
' . _ ‘...'’'-.change,'’’ Michael Tobiid, Tobin’s original statement— the 
Pr«?ident,- ?~Is "the major ability of the MSE to ^’ make a 
. ^ .. : ;' 7-Hiarket malting ; centre omsWe raarketl’’ This is based in. part 
:. -the New York Stockifecchange.—. oia ite technological competence, 

: -rhis seemingly sijo] pie statement vested in ite Service :Corpora- 

' r: '.was in fact, very - CMe£&ibr tio^ offersvtbe largest 
■’ "worded and -Spbken,. with .the computer time-sharing system 
' ’ , -stress coming . heavily, on .the- designed exclusively for the 
* '■ -^ihree words “market' making securities industry, and ite other 
^entre,” for it is in this'.area subsidiary, the Clearing Cor- 
■ • - *^£hat the MSE believes' itself poration, which this year put on 
' '^different fronrany of tbe other.iine an -original stock trading 
" • ^ ' Jtock . exchanges on ihecount^y, -concept known as. contimious 

- and it is in its ability to provide" net settlement What this offers 

. ■' markets .that it feels its future is the virtual elimination .of the 

• , • 'Qes. • ■ " V • roanual. h andlLng of stock certifl- 

- * On the surface there might cates (which has given broker- 

- " appear to be Iittle to di. s tjn gnish age houses numerous headaches 
. - . tbe . MSE • from aujy Other as a result of failures to driiver 

f exchange. I<ike every other the ..certificates), substituting 
- .- American market, it-ls a poor instead, a.' procedure hy‘ which 
, - : musin. of the i'lew Yojjfc Stock all sales and purchases of a 

^Exchange in terms of ’ bosiri^s given, stock are continuously 
ind influence. ^ Ibe. MSEI’^ daily offset against -'each other and 
volume mns t» about 5 per cenL against the broker's opening 
j{ the ”New York^’ Stock position: all tfae broker has to 
Exchange. Depending; on^ which do t^ e end of the day is to 
igures you -at, --it te either- deliver,:pr accept, the net .result 
fte third • or ..-fotfrth i^largest of Sis activities in a given stock, 
jxchange ’in the. CpuntiY, Tank- With carrying costs thus cut to 
tug neck ^n d necl c with the-*! 1 ©, bone -and with less .stock 
Pacific Coast - Exchange : and Md -up in transfer, it enables 

jehind the- NYSE- and' the *he broker to execute orders' 

American Exchange At the .more quickly and more cheaply. 

md of last year; it listed for When ..fully cbmpteted it is 

jading 665 issues, 75 of which envisaged that ;this will be a 

- vere exclusive ;: r , Jistings bational automated co^omunica- 
. .- v ’• ^ -7; generally largelocal-’corpora- t^ 005 network, routemgnrders to 
• ions and: financial institutions), whatever exchange i s desired 

v ' vhile the Temaining 590 were (though with .tiie MSE as its 

• •*" "•••tlso liytofi on -nthAi^- PYr-hang po hub), thus, providing virtually 

" ' ;tMs - group includes, all th? "locked in” order processing 

: ‘ : . . •••olume. leaders on the NYBE>.V system, 

- AU-told, there' are rather, more". ■ . " - - ’ ' 

. ■ ■ r ban .-480 members of the. MSE j , • Marker , mak er 
-•■’LHid about ha^ of tiimh- belong •; . 

< b no ■ other.exchanger.The price . .The -MSE is careful to stress 
. .. if a seat fliictnates.^ujte_. that these teifhaolpgical advan- 

r.,md in-'1970, f Tor.‘«s^hpTei, the ces do not/iaean the retireineat 
. -/ : j."atige- was' ; teua;5^il8,Q0Ci .vtp . oi human, forces in. the market: 
r ' . - »48,000.,'.i The bi(3mnge^is^pei> Echoing the McChesney Martin 

'^ectly happjr to. ha^^toreign .Repdrt - on - thA- - Securities 
-■ r .irms as . membem (unlik®' the ^ Industry, ~ Tobin : believes that 
» : : j'jTYSE, at pre§eht):-r‘3^*.(^ role. Of the specialist— -the 

inues to oppose . .institutional; riassic market maker — must be 
■ ri l ' : nembership, .dbihestm-;\.' nr .preserved and expanded. .Of 
. .-r- 'oreign, like toe Nl^E but un- ; rcoiirse, It -is essential to the 
:f ike two other ^regional -^ex- MSEs ambitious plans that the 
- .. hanges, the Pah^c.lgbpigt^iuttd 'ypgi^Tn^r jayphan ges : retalii- theJhr 

- - -he Philadelphia ■Balthhoirfe.^ . jMifnpoyny: tly> Martin. Rqpp^t, 

/. Washington- f-jj while ‘‘ advocating- a.', ringie 

Hauctioh m arket, ■ does 
- f> . - > yp^I PTOBUe^ pCr se) attack, this: concept : 

- ' ; ’ -4.-v-jjnfiBf-d.- iTi rAPo mrnffnfiiniy that 

* : • : Basically this^is a tiiS exchanges operate, under; 

.yoEceptional prafitejof,^ t ^^7 c b^bit.:grbijhd^,r^ 

. . ■' stock ^cha^A- B»rt ^ indiridpai ideniS^ 

: : - ' b3 L 52 **r j«aotih proposed and 

' - , ; tin 1 .MSE, which was ^ 

: ' " :..™ded.'»m ^le^auago St^c siraWe ari‘,hot thaffar removed 
. .. . ; 2x«*ange, In^lBgS, whidi ex- £rom each: other. • 

. -Guided to 1949 through the ••• . 

■ . . ■'■‘ aerger'of three'.'ofter,. markets if there -is . -one thtog. that 

'• 1 :md now : has got some fairly tends to upset the MSB’s execu- 
"j f ' ibsitive ideas fiboiit itolfiiture.. tiy© 5 ^ that the exchange- is. 

’ tfTchael Tdbin and his'^sbriat&s simply not suffidenfly well 
■■ ake a certam flelight in looking known,- particularly' overseas, 
v isitor's roollj/to the -eye -and There is a veiy- : gdod- chance. 

• ' /Predicting -."that lit- ten^-years that this state 'of affairs 'will 

: Sine,-' capitaliSh^'^qn the" grfat change over the nexi ftovyears, 

- ' ' -ibtehtial irf ' ' central . v t : K6i^-^ -the .MSB: caH • translate^ -its 
' y America, the MHE WflE beldoh^_ tednmlogical . lea.dersiup . and 

• v : S-per cent as : touch.btistoete ab: market-making abilities into toe 

. ^.<^?TS’SE I hof to^^Tp^betotrJ^n^tioii it feelx it, deserves J . . 

' - fthday. , ;^ready.' : . ; ; ' ‘ j . 



Qiicqgp has th& world’s busiest 
airport. It is the world’s largest 
inland seaport. It houses the 
world’s biggest convention 
center* And, in the very near 
future, the world’s tallest 
building .will loom .above the 
dbicago skyline.- 
Now, we are not trying to; 

downgrade 


NeWlforTcTsa gfeaf cit'y. 

• But you might be surprised 
to learn that it is not 
America’s production 
capital. Chicago is. 

And Chicago is also the 
center of America’s export 
industry. 

It is also America’s trade 
arid transportation capital. 

. And America’s convention 
capital. 





N6w 
York. 

(Far from 
it, we' r 

. have amajor banking facility of our own right in 
. . the Jheart-'of Manhattan^ 

' What we are trying to do is make a point 
about Chicago. And' the point is that, when it- 
.comes to big 
business, 1 
nobody is 
bigger . 
than 


Chicago. Because, Chicago is; 
tiie cento: of America’s vital 
Midwest. ■■■ 

- And that is why .Chicago 
might weh be yourruost - 
important market. \ : - 

If youwarti: to deal with this vital 
market, the way to do -it is with the 



Xontinental Bank. — 

We are the leading bank in the 
production and export center of 
America. 

Weareone of themostimportant 
international banks in the world. 

And, founded in 1857, we are 
the oldest bank in Chicago. 

Through our London 
branches, we can help 
you in the successful 
development of the highly 
competitive American 
market through our 
intimate knowledge 
of the -local business. community. 

We can help you in obtaining 
and analyzing reliable credit ’ 
and market information. 

We can help you establish 
business and marketing goals. 
We can help you tailor 
your working capital needs 
to your own particular 
requirements. 

We can help you in your 
short- and medium-term •' 1 
financing needs. 

We can help you handle 
letters of credit, collections and remittances quickly and efficiently. 

We can help you expedite your 
transfer of funds through our 
international network. 

We can help you find 
and benefit from invest- 
ment opportunities. 

And we can help you 
keep up to date -on the 
latest economic, develop- 
ments in the entire- world 
through our global network. 

Continental Bank. Like 
Chicago, we are all business. 





lncoqseratsd«It}i nrrffljad SafiWBy-fn u&A. 


City Branch: 58/60 Moorgate, London, EC2R 6HD. Telephone: 01-628-6099 
West End Branch: 47 Berkeley Square, London, WIX 5DB. Telephone: 01-493-9261 

CONTINENTAL BANK 

Continental HI tools National Bank and Trust Company of Chicago, 231 S. LaSalle St, Chicago, Illinois 60690. 
Continental Bank International, 71 Broadway, New Vork, N.Y. 10006. Member FJJ.I.C. Continental Bank has 
offices In: Argentina • Australia - Austria • Bahamas - Belgium • Brazil • Colombia • France • Great Britain • . 
Indonesia • Italy - Japan - Lebanon • Mexico > Morocco * Netherlands ■ Republic of the Philippines • 
Singapore • Spain 'Switzerland Venezuela * West Germany. 
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CHICAGO IV 


Mayor Daley: master 


The Mayor did not introduce 
p atr onage to Chicago: in the 
1930s there was probably greater 
job dispensation than to-day. 
Nobody, except possibly the 
Mayor himself, knows precisely 
how many jobs he can control 
but. -including city jobs and city 
contracting, it could be between 
60,000 -and 80,000. The. Mayor 
may hiTnsp) f place some of the 
more important positions (thus 
giving rise to the most fre- 
quently - heard criticism of 
nepotism). But the rest are 
generally farmed out to the 
Democratic Party ward bosses 
and precinct captains. They 
dispense the jobs (if they do 
not keep them for themselves) 
and in return they only ask of 
the recipient that he. works. for- 
- the Party when he is asked to. 

There are probably very few sive; its citizens have the second Canadians as Mayor Daley does Party. That means we can count mayor’s supporters, there is Under these circumstances there 

people in the United States and highest per capita income in the among Ameri cans. Daley, like 37 votes if we want them. I go nothing sinister in this: it means can be few more willing party 

hardly any in the city of Chicago country (behind only Washing* Drapeau, can afford to let much and talk to Lindsay's aides and that Mayor Daley has simply workers. It is commonly be- 

who have neutral feelings about ton and that only because of of the criticism vent itself on they amaze me, they say they're been able to get a consensus lieved in Chicago that the 

Richard Joseph Daley, the very recent federal pay increases) thin air. lucky If they’ve got one or two from the many different groups Mayor, who . has . a legendary 

remarkable man who for the lest and fewer of them are out of There really is no secret as lined up." ... who make up. Chicago— the memory, is the only man who 

18 years has been Mayor of work than in Just about any to why Mayor Daley can run t+ * llLlQ ethnic communities; religious thoroughly understands how the 

Chicago and who will be its other big metropolis. Certainly, Chicaeo while John Lindsav has ^ , 1J 7 organisations and business in- machine works and that when 


of a city that works 


By JUREK MARTIN 


therefore has been a beneficial.. 
idfiuence> Others- . wouW.arga&.. 
that it has excluded from the ■= 
life of the city many, especially 
the " minorities, who suffer 
enough \ alienation in .-the UiS.‘ 
anyway. But, be that as.it tnay, it. . 
has provided Mayor ^Badey^'wfth 
a superbly ‘ efficient-, political 
backing: ‘and, what is -more,rit' 
is not ..as aspect of city, life that-’ 
causes anything other than pass- 
ing controversy, certainly not _ 
to the extent that topics such :. 
the state of the schools, "or ' 
transportation or health become. • 
Tn aj pr issues .in.. city affairs. : 
Chicago,. basically/ has. learned, 
to live with it : .. . 


Basis for support 



Mayor Dal ey 


ayor for at least another four, m a generation when America’s his problems getting things done ~ fTy” IT nothine wresis— ueumq p ums j 

You either love Mayor Daley cities hare decayed to the point in New York. In the words of tftte ‘sort It iTthTf ruito?a development of- Chicago. 


its other big metropolis. Certainly. Chicago while John Lindsay has ril ?L organisations and Dustness in- ms 

Mayor for at least another four, in a generation when America’s his problems getting things done for he Soes it will collapse- 

It is almost certainly idle to 
pretend as some of the Mayor’s 

detractors, who hare plenty of deteriorated markedly less than consummate politician.” This fovrer^whiS 1 all "the world "has Patronage system patronage do^no^exfcd^Indeed 
allegations that they regularly any other. means that the mayor wears two C0m9 to know as “ the machine.” To many other observers, in the last analysis it could be 

throw at him, including that he hats— as Mayor of Chicago and (the word “machine" is, ind- however, the system is built on maintained that it has contri- 

is by turns vindictive, nepot- Fifth term 35 Jsa^er of the all powerful dentally, never used, at least not an intricate but magnificently buted to the smooth ru n ni n g 

istic, bigoted, dictatorial, even Cook County Democratic puhiicly in city Hall. To the a dminis tered use of patronage, of the dty over the years and 

tyrannical and an urban blight Inside Chicago, at least, there Committee (which embraces 


or you hate him. If you hate of despair, there is plenty of David Stahl, the Deputy Mayor, comnlex interweavine 

him, you number among his evidence that Chicago has it is “The ultimate art of the governmental and 


of 
political 


If this is -the basis for 'Mayor . . 

Daley’s political support, it i$ by I-’ .. ..... . . 

ho means the. only prop he Joan pered economically* There .are- 
call. on. Come, election time! it problems which, the Mayor has' 
is remarkable to see .how not solved— perhaps- no Mayor - 
organisations like “Business- could solve ; them, According to 
men for '. Bailey ” „ proliferate. David Stahl, they _are;-unemploy- 
The Chicago establishment £ is ment, underemplbyrnentr boos- 
not noticeably Democratic: . it jpg . and . education* Np city is 
helped deliver the State; of without theni.' But the oreraff 
Illinois .to • Richard inxon in impression -’1st .that Chicago 
1988. But the blue chip/RepUb- people can swaHow whatever . 
licans feel ho ■ qualms wfcatso- misgivings they. ; haye .about- 
ever about ensuring- the Section their Mayor., ' The .' _city - works, ■ 
of the: Democratic Majh£ of probably bettertfaan^ ' 
Chicago. ■■ : - \; y big-city, and,‘ih_ the Words of 

It is - hot suiprisin®:': &r Stahi; “it,. because of 

Chicago under Daley has pnis- RichardlDaley^’ 


The commodity 


all to himself. is no doubt which viewpoint has Chicago) — and bis power comes 

If, on the other hand, you the upper hand. Mayor Daley from the combining of these 

were not averse to Mayor Daley has been elected to his office two posts, the first govera- 

you would probably take a dif- five times: in the four yearly mental, the second political He 

ferent tack. He might not be polls, from 1955 to 1971, he has has been mayor since 1955, 

perfect, you would say, but chalked up respective majorities Cook County Democratic Chair- 

nobody can gainsay what he has of 54, 71, 55, 73, and 70 per cent, man since 1953. 

done for the city. It is a city Just about the only other mayor Stahl explains how it works 
that unlike just about every on the American continent with from the point of view of city 

other major city in the U.S. a record to match this is Jean politics: “ We've got a city coun- 
still works. It has the best Drapeau of Montreal, and It is cil of 50 aldermen: it’s a non- If there is one area of busi- than 250,000 such trades were current range is 

credit rating of any major city perhaps no coincidence that partisan election, but 37 of those ness in which Chicago can state recorded). $32,000, still well 

in the country: its public works Mayor Drapeau produces simi- who got in ran with the support quite categorically that it is The Board of Trade, in $15-$20,000 of 

programmes have been impres- larly intense feelings in of the Cook County Democratic second to none, both in the U.S. friendly but quite intense back. These are the sorts of 

“land in the world, it is in provid- rivalry with the Merc, has simi- figures that more than justify 





By JUREK MARTIN 


more 


like 
above the 
few years 


The Chicago 
Symphony Orchestra, 
appearing in October 
in London, 
is one good reason 
for spending an 
extra day in Chicago 


If you could take 
one extra day for 
each of the other 
reasons, you’d get 
home sometime in 
the 23rd Century. 


When you visit Chicago on business , take : 
day or two for pleasure. You just might : 


We’re the highway and railroad center of America. 

Add the world’s busiest airport — O’Hare International 
— and you’ll see why Chicago has become a popular gateway 
to the entire United States. 




leave. 


But all the ways you can get here are nothing compared to 

all the things you can see and do here: Some of the world’s great 
museums. A spectacular skyline. Historic and famous architecture. 
Memorable shopping. Twenty-one miles of parks and beaches along 
Lake Michigan. Exciting nightlife. Major-league teams in every 
professional American sport. Restaurants featuring food 
/v of dozens of nations plus, of course, our famous thick steaks. 
And Chicago’s own Symphony Orchestra, appearing 
tonight in London. 


ing a market for the trading of larly * benefited from the the almost cautious words of 
commodities. The Board of evaporation of the agricultural Warren Lebeck of the BOT 
Trade and the Mercantile Ex- surplus, the impact of corn when he says, “ Commodity 
change together account for blight and its own ability to trading is on the threshold of 
about 80 per cent, of all the make markets. Last year was a much greater acceptance and 
commodity trading in this banner year for the Board of use.” 

country, and they are without Trade in its 123-year histoiy: The future for the two 
doubt the most innovative and over 8.1m. contracts were ex- markets is intimately tied to a 
influential commodity markets changed, the best ever, worth very dose examination of the 
in the world. $73,300m.. exceeded only in possibility of trading in com- 

Ten years ago this was not 1986. By most yardsticks, modities that have not so far 
the case. With the U.S. still therefore, the BOT has it over had a market According to Dr. 
enjoying a sizable agricultural the Merc, though the latter, «■„«- p nwpr} , th „ Merc’s head 
surplus, the Board of Trade, the which is catching up fast, likes 7 f P ™ f Ms to luTa 
older of the two establishments, to point out that the dollar value ’ 

was barely trundling along, of an individual contract on its -~fr 


ideas ” for a new market that 
are put forward. The key lies 
in the presence of a “ hedge ” 
interest According to Warren 


thorough process, with 

while the Mercantile Exchange market is larger than that of the the 

was. frankly, just about on its B OT. perhaps 90 per cent of the 

last legs. The Mercantile Ex- 
change, the good old butter and 
egg market was probably saved Seat prices 

from extinction by the introduc- 
tion of pork bellies trading back There can be few better indi- Lebeck, “ we prefer not to start 
in 1961 and was given a huge cations of the rise in the com- a contract where the industry 
boost when it opened a market modities markets and the rosy involved is not at least neutral.” 
in live cattle futures in 1964: future prospects than the prices The failures to create a viable 
the revival has been such that of a seat an the two exchanges, market in a given commodity 
last year the total value of all A seat on the Merc now costs can invariably,- according to 
the contracts traded broke about $55,000, early double that both Powers and Lebeck, be 
$40,000m. for the first time ever of three to four years ago; a traced to the lack of interest on 
on a total volume of 3.3m. con- BOT seat has gone as high as the part of the producing in- 
fracts (as recently as 1964 less $42,500 recently, though the d us try to hedge its own bets. 


Powers argues that-. !if Ihe world 

economic need is not there, the wheat market, the .. he dgin g 
market probably, will not work, /mechanism^ oftbe-Ghicagb man 
The two exchanges ; do hot bet .may become less impor&nj 
compete direcfly.. with each with '-as 1 exporters of Wheat under 
respect to trading in individual stand their .international mas- 
commodities. There have been "kets better.-: -Thus the Board o { 
isolated occasions where r - ope T***? '*»* r^ntly- introduce 
has been able to maintain a both, plywood.and^silver futorei 
market In a commodity, where txading.while theMerc Iras gone 
the other has failed— as : Also, as.lhe aa? 

the BOT picked up iced kroner* iwmmojlrty market . Mi 

after the Merr had dropped it 

•'had ^witched.'frpm a cyclical* 
a jfiw* ad staHe - business 
Sf'JS Sierc switched fte mark* 

effort, last year, for example, £roia refrigerated refresh eggs 
the. Merc discontinued tradmg ^ 

in onions, scrap iron, frozen .Thus it is apparent that .tm 

shrimp and iced broilers. -The*™^ ZJSTESlfVSfSi 

namTof flie game is to admit* «■ 

failure promptly and thenget ^ ^ tw T ° n 

down to the task of replaciug it 

■ soph be • moving into', a branr _ ' 
new 'building. „ And, given tir ,; “ ,- ‘ 
investor interest ip. commodities^?': * 
both are izying to. ensure tharrs- 
While both exchanges have it will ! become a secure anr- -- 
their roots in straightforward respectable market: the : 

agricultural commodities, tbere-was ihe ; first i to -jntrodnee ... .. 
is plenty of evidence ,of r a' trust 'fond for 'fbe'-prtitectibit-o,'!.;.'.! 
willingness to broaden- . tiie investors and -both are activeT^ .!!!. 
trading base. This is "based encouraging programmes fo.".'.LV 
partly on the desire for inno- greater pnbUc.'awareness of h&C J.j 
vation, partly on the realisation the <^nnmodity:marketS' work. Z '-jj 
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Talk to your travel agent about Chicago soon. 
Or contact us for all the details. 






CHICAGO 




332 South Michigan Avenue • Chicago, Illinois, VS A. 60604. 


International Banking 


Financing for Foreign Trade, Foreign Exchange, 
Eurocurrency Short and Medium Term Loans 
and Deposits, Letters of Credit, 

Foreign Collections, Foreign Remittances. 


Harris Trust and Savings Bank 


Home Office 


111 West Monroe Street Chicago, Hlinois 60690 
Telephone: 312/461-5020 


Branch 


48 Gresham Street London EC2 
Telephone: 01-606-8292 


Wholly-owned subsidiary 


Harris Bank International Corporation 

77 Water Street New York, N. Y. 10005 

Telephone: 212/344-1510 


Full-sendee commercial and 
trust banking facilities. 

Total assets: U.S. Dollars, 
$2,000,000, ooa capital funds: 

US. Dolfara, ST 9QflOQ,<XXL 




We think the word above is 
descriptive of our most impor- 
tant function in the American 
economy. 

In a literal sense, we are 
about to erect the most modern 
headquarters and trading floor 
complex of any exchange in the 
world. It will be located in the 
ali-new Gateway Center in 


downtown Chicago. An artist's 
rendering appears above. 

In a larger sense, we have 
been building for years, creating 
liquid markets for commodities 
so that growers, farmers, proc- 
essors and the public may buy, 
sell and exchange them freely, 
in accordance with their needs. 
We believe that providing such! 
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1 110 North FrariAJin SbXBt.^5Bc»^i. 
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AND ACCOUNTANCY APPOINTMENTS APPEAR TODAY ON PAGE 16 
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r cnj(p Finanela I Director from £6000 

^ ^ ng/M^rketi ng .... 

for an oM-sstablished public group winch, based on traditional craft 
... Skilly and h ighly advanced technology, has a world-wide reputation for 
•*:*. -1® consumer products. The business las a seven figure turnover, with a 
' - eo ° - or S an f c growth and above-average profits. This key new 
1 .- , ^Ppopxttnent arises from recent developments which include the 
acquisition of North American interests, a current strengthening of 
• • to F U M nagrment and a further planned growth programme. Main duties 
Tm inciadc ■ contribution to group policy— parti colarly in the use of 
financial resources; commercial guidance on major operating proposals; 

■ oversight of liquidity; and the development of printin g accountancy 
procedures into an effective and interned sy x i em of finnneial and 
man a g e me n t controls. Candidates, fry 30 to'4Q, must he qualified 
^accountants, preferably chartered and ideally with graduate and/or 
• business school qualifications. They will already be successful financial 
- ma na g ers with senior .experience in a maniifecnrring/ di^rri hurio ni QftnT^rr 
and will be well practised in the application of modem financial 
tednuqoes. Real career prospects also demand the personal potential 
.... for further development. Starring salary is fully negotiable whilst n*fear 
benefits will be appropriate to the importance of the appointment. 
Opportunity for occasional overseas travel. Please write staring how each 
requirement is qiet to P. Saunders reference B37169. 


The MSL'ConsuItant hasanalysed this appointment 



PA Management 
Consultants Limited 


Group Financial 
Director 

£8,5004- 

This new appointment is whh a large and highly progressive 
British engineering company with a number of important 
medium sized subsidiaries, and extensive worldwide interests. 
It results from a decision to move towards a different 
corporate structure, and therefore offers the opportunity to 
look afresh at the financial and accounting requirements at all 
levels. Our clients are looking for a Chief Accountant aged 
around 40-45 who will provide advica of the highest quality 
to the main Board, and functional leadership Throughout the 
Group. A particularly relevant background could have been 
gained in heavier engineering— with contracts typically of 
£1 00,000- £10,000,000, especially involving a high propor- 
tion of overseas activity with international financing. 
Experience of smaller companies would be a useful 
advantage. The appoi fitment is London-based but will involve 
travelling. The remuneration will be negotiated above £B.500, 
and could be considerably higher. ■ (Ref : AA23/4298/FT) 

The identity of candidates will not be revealed to our clients 
without prior permission given during a confidential discus- 
sion. Please send brief career details, quoting reference 
. number to the address below, or write for an application 
form, and advise us if you have recently made any other 
applications. 

PA Management Consultants Limited, 

Personnel Services Division, Hyde Park House, 

Knightsbridge, London SW1 X7LE. 


likiiiaa 


Management Consultants In Human Resources 

□ LONDON □ BIRMINGHAM 

□ GLASGOW a □ MANCHESTER 


Financial Controller 

International Group 


about £4500 


for the UK subsidiary of a European engineering manufacturing group 
known worldwide for the quality of its products. Turnover, in several 
Aliens, should ax least double in the next five years. He will head the 
company’s administrative organisation which, with over fifty staff, 
indudes the accounting; management services, supply and 
inventory functions. As a key member of senior manag ement, he 
will work closely with the Managing Director, his prime concerns being 
business and profit plannin gj financial management and control, and 
management information. Prospects of future advancement will not be 
confined to the United Kingdom. Candidates should be chartered 
accountants, preferably in their early thirties and familiar with European 
and international operarions-profiriency in German an added advantage. 
Their experience in industry must have included successful accounting 
management and responsibility for financial p lannin g management and 
control. Company car, pension. Location Home Counties. Please write 
stating how each requirement is met to F. Saunders reference B37168. 


The MS'L Consultant has analysed this appointment 


MSL. 1 7-Stratton Street, London. W1X 6DB. 
Your enquiry will be in confidence. 
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MSL 17 Stratton Street London. W1X 6 DB. 
Your Bhquity witl be in confidence. 


Top Financial Executive 

not less than £7000 
Republic of Ireland 




y'l £* ■ 
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. . Yougbal Carpets wa& founded in 1955, became public rn 1963 and now Incorporates some 
of the. foremost carpet, manufacturers In the United Kingdom. The group has developed 
. . rapidtyrand, with several, new plants, its turnover is now in the region of £1 2 million. 

Tha fweserrt financial axectitive has been appointed to senior line management The Chair- 
man wishes taappdtfrti' rhan. initially as Financial Controller, to operate closely with him in* 
, ■ the overall cotttrat and development of the-group. He will advise the board on profit plans and 
flr^ nring!poiicy and report on the potBhtial value of proposed acquisitions. 

This is a job 1 for a first-class qualified accountant who is also a businessman. He must have 
. held a position as senior financial executive m a large group or international company, and 
- is unlikely to bounder 35 years of age: His experience must cover the operation and effective 
use of; information and control systems, A knowledge of commercial practice, company law 
* and foe operatlrarofffecal regulations on both sides of the Irish Sea and on the Continent of 
’ Europe wHIheusefldattribiites.: 

Tha minimum sa jaiy for this post will be £7000, but could be considerably more for an out- 
stantPng.can(fidate.THere will be thenormal fringe benefits associated with atop management 

appcw^ent ^3 ; : j4 , : . : , : y ^ • : _ ‘ : I: •' . -■ - ~ ; 

qtic^ng- reference 312 /B# to : • 

J. KJnflsj^Whife;Tfel°i*fe' , ^ 0 ^n, Mornow & Co^ ; 

17th Bdbr^Alph^.Houea^T®® Stfeet London, BC2Y 5DT- • ••' ■ 




Hestair 


Impatient 
Young Accountants 
c. £3,000 

I would (ike to hear from you if: 

* You are qualified and between 23 and 28 years-of age. 

* You know precisely where you are going. 

* You see your qualifications as a means of achieving top 
financial/general management. 

* You are willing to foot-slog your way through balance 
sheets and the evaluation and implementation of 
systems and controls, which will help you 'later as a 
Financial Controller or Director of one of the growing 
number of our subsidiaries. 

* You are sure I will spot your hunger for hard, fast and 
precise work, and for rapid promotion in this young 
public company. 

Replies in confidence now, or In a few months when you feel 

better prepared, to:— •• 

David Webstar, 

Group Financial Controller, 

HESTAIR LIMITED, 

I, Buckingham Palace Mansions, 
Buckingham Palace Road, 

London SWIW OSL 
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■Ml Mil SHIPBUILDING INDUSTRY TRAINING BOARD 

Fhianciai controlter 

Is one of three Senior Officers of the Board who report directly to its Chief Executive. The 
Financial Controller is specifically responsible- to the Chief Executive for controlling the income 
and expenditure of the Board, lor advising him on all financial maners including purchase, 
insurance and property and for managing the work of the staff of the Board's Finance Function. 
This is a challenging appointment involving not only the supervision of established accounting 
procedures and practices but also the drafting of financial policy proposals for the consideration 
of the Board, 

The post will interest a qualified Chartered or Cost and Works Accountant with wide experience, 
preferably in either the shipbuilding or engineering industry, who has an aptitude for dear 
expression. Experience in public financial administration and an interest in the training field 
would also be an advantage. 

The commencing salary will be subject to negotiation but will not be less than £3.750 p.a; 
There is a contributory pension and life assurance scheme. Financial assistance towards the 
cost of house removal will be given ff appropriate. 

Write or telephone (01 -422 9531). quoting Ref. FCj2. for Job description and application form to: 

The Secretary 

SHIPBUILDING INDUSTRY TRAINING BOARD, 

Raeburn House, Northoh: Rood, South Harrow, Middlesex. HA2 ODR 

Closing dam for receiving completed application forms is 20th September. 1971 


FINANCIAL CONTROLLER 

GERHARD & HEY LTD., an old established company now privately owned, urgently 
requires a Financial Controller. 

' The company operates shipping and forwarding, warehousing transport and related 
services for industrial clients. Through a subsidiary the company has a large interest 
in the distribution of consumer durables and consumables. 

The Controller's post is a new one and demands a mature man, professionally 
qualified with a minimum of 5 years senior executive experience: 

Salary around £6,000, car. Top Hat pension scheme, profit participation, should give 
gross remuneration of £8,000 plus. Based London and Brighton. 

Detailed applications should be addressed to — 

David Moreley, 

GERHARD & HEY LTD, 

1/3 Great Saint Thomas Apostle. 

London EC4P 4EJ. 


EXECtr 



Commonw?aftiL- .Reveiaprireri^; . Corporation is a commertiaJfy. 
based statutory Of^anisariqh; concerned with the promotion and 
ma nag erne nr of- economic. projects mthe developing countries of' 
the Com mortV/eaWi'jand elsewhere. . Operations include basic 
development . .priinary/prpdqociori' and imrerim ent. In. comm erctaL 
agriculturaL aMd-industriai iiroieccs,. often - in association with 
other major?InteriwtfoiaL//Tterrift«. as well as load 1 -part nen. _ 
The. Co rpo ntio n -poW rreqnir«s : io appoint :one. or more experi- 
enced Executives' fb --work; ill ’£be;flfst instance in the Head Office 1 
in London foi^'*tvlfeW t)^:yeare fol.Iowed byj the possibility of 
employment .overseas*:. The initial' appointment in -London -wHI- 
be in an Operaxtons-^epaEOactit^ wirir direct' responsibility tq-’ai' 
Conmoiler-of f^ieraiJons. for^detaJled oversight pf a number: of" 
investments fin -Commercially \ organised . and > diverse overseas 
projects' inri^mg.icritical-'Eradget -and report examination.. • 

A degree or ;.aJl- : . appropriate professional ' qualification lrr 
accountancy,- law ■; or .-cfcbnonfio. b desiribje but secondary v fo 
proven p ractical^bifify^.ip : cqmmer^,l /finan dal appraisal, logical 
reasoning under, pressure^- and- report formalisation.^' . . .. > 

Preferred a^rfa’;;U^ey:-^ii^ ,r d.i^rabfy'' under 35 for those 
wishing to 1 serve pveracss *tv»^la*^r I date When -an .opportunity 
may arise 'in^project eyiJdaticMi;, supervision ' or in management. 
For applicants jmttre^^ .-ltf';e|nph?ymerit. in. London* onjy the 
upper age.'Rray-rbie 'exipn3ed;-tt>^45 .only if particularly, .well 


Finance and 
West Country 

Well-known City financial organisation 
interested inYFest Country as part of its U.K. 
development would like to talk to ambitious 
young man with a view to appointment. 

. Applicants should be aged 30 - 40 , with 
financial pjr professional experience, currently 
earning about £ 4,060 p.a. or more; a native of 
the West Country or'wuh wide business 
QOizdecofoosin the region and enthusiastic *. 

10 develop new business. 

Please write withfuU. details to John Stephens, 
.(Kef. no. 580)5 Dorland Recruitment Advertising 
Limitedj 121-141 West bourne 
Terrace, London Wh 6 JR, ■ 

listing companies to whom fc 

the application should • j ' IEa 

not .be forwarded. - fl Emm ' 


Cambridge 

Recruitment 

Consultants 






\ medium-sh^jRriiLhtiEondpff sfocHwokeris yrith consider-' 
ible and long’fifati^gCg«»rfe?ice- fa the Australian . in arket 
ias a vacant^-in^^^reaeari^d^parthOTt, * 

^ndida tes, pr ef erahiy ag&d^b etweetc 24 . and 35, shodltL he- 
fradnates in - A'. Wttmfrrate.- diAcif llrie .-or- professionally 1 
jualified iri. acchuhfancy, ^and- JjaYe had afleAsrt -two years 
aeperience of investment, an^lys^; .of. AuEtraliah - securities. . 
Che successful candidate. mustTje-fienble enougir to .deal 
vifh both ijuijirig and indosti^^^oela ■in'A.tKppalfe, and in. 
\ue course other mining stocks hecadse ihe Pirn’s bpverage 
if this sect oris' being extended bn a^-wdr Iff^idg.b a sis. - The 
ibHity to. rfemnnxfiicate elegantly^ bp& v^bally' and'/In. 
vrifing is important'- ~ v ; „ T . . 

salary will toe negotiable, and the firm-baa bonus "ahd petition 
ch ernes. ; v .-_ j 7 v-'- -f r 

’lease write - to: 

Bos number 3982, . >' 

C/o Charles. Barker Recruitment' JLtd., • 
20 Cannon Street, . . . ' , 

Uondob, E;C,4.' . 


Ah ORfiEOT..BAHiniKj^;;^^ . ’ 

fwide range of exrei I qpporiyrifiiB.. .exist for .young. peOpfe ' in 
pdlhg City B»nks ajrf Ylrokent\fcF?fty^rdeta|l 5 please roiiractJ-:- 
Mix Stannard» AtlA^ATEjfWftcal Division, . : ? » 

78 Queen Vrrtoria : fe^ 'Pfent-SW. WI • • . 


ASSISTANT COMPANY SECRETARY 

- - ' ; Public Property Company requires an able 
an'd^energetic yoiing man with financial acumen. 
Age 25-35 = -Salary in the region eff- £3,000 p.a. 

- . .Wnteto: 

' • B. Davis, Esq., F.C.C.A^ Director, 

; United Real Property Thrust Limited, 
v . 9 Cavendish Square, • .... 

London, W1M 0JT. 


BANKING CAREERS 

W«l ■ muiv ^ntarestlMl p(K£» KnlUble urrylna . Bb^tIk tr'om 5.1 .6QO to - 
THZ.OOO.' As che only City CaaiultMts. special Bins in Banking Positions, we. 
: kwfnf . .you to contact ns tor details. ■ 

- • Please write, call Of "phone 


QffiQ. 


CITY BANKING EXECUTIVES 


Financial Controller (Director designate) 

Salary: £4000 circa 

Location: St. Ives, Huntingdonshire 

Sinclair Radionics Ltd., are market leaders in the high fidelity 
field with a growth rate of 50 per cent per annum financed 
entirely from profits. The new Financial Controller will work 
alongside the Managing Director and will be expected to provide 
'a continuous source of advice and action on financial matters, 
such as management accounts, inventory control, cost controls 
etc. He will have a ‘ troubleshooting ’ rale within other 
business interests of the Company. 

The Company is currently engaged in a major expansion 
into new business areas, therefore, the man appointed must 
have the analytical skill and drive necessary to contribute 
to this programme by analysing financial trends. 

Candidates must be Chartered Accountants with several 
years 1 experience in Industry. Applications should be addressed 
to: 

Geoffrey King, Cambridge Recruitment Consultants, 

8 a Bose Crescent, Cambridge. Telephone 0223 64936 


EXPERIENCED 

BROKERS 


EURO-DOLLAR AND CURRENCY 
. DEPOSIT MARKET 

REQUIRED 

FOR OUR EXPANDING OVERSEAS SECTION 

KNOWLEDGE OF FOREIGN LANGUAGES WOULD 
BE AN ADVANTAGE, BUT NOT ESSENTIAL 

Reply in strict confidence to: — 

UFITEC (LONDON) LTD., 

108 Cannon SL, 

- London EC4N 6EU. 


COMPANY 

NOTICES 


CJioosefrovn over 250 

Current assignments Include 

Doc. CredJt/Bllb to £1.450 

Cafnbla young mm offered Immed. 
responsibility in progressive dept, 
of hiding 0.5. Bink. 

Foreign Brefi. Shstr's. c. £1,400 
Fast expanding Int'l Bank urgently 
requires young Banker, to 21 yrs., 
to augment vigorous Dept. team. 
H'ment Accounts to £1.650 

Superb chince for young Banker 
with know l . of F/X and Sterling 
ace's in major Merchant Bank. 

For ImmedJotc appointment, 'phone 
John Chiverton. A.I.B.' 405 5499 


BANKING DIVISION 
Lloyd Executive Selection Ltd, 
Alliance Home. 29/30 High Holbom, 
London WCIV 6AZ. 


CORPORATION 

LOANS 


PETERBOROUGH BONDS 

7 1 of Minimuffi £1000 
4 /° 5-10 years 

City Treasurer (FT). 


Town -Hall, Peterborough. PEI 1HQ. 
Tel. 0733 62241. Ext. 101. 


NORTH RIDING COUNTY COUNCIL 
BILLS 

, i! OT I CE J® HEREBY GIVEN that on 
Sfoteiriber nth. 1971. the North Riding 
of Yorkshire County Council Issued 
million North Riding County Council 
Bills at an averav rate o* 4u,,% per 
annum. These bills will mature on 
Jfnuanr Sth. 1972. and are the only 
North Riding Counrv Council Dllla out; 
standing. 

K. R. HOUNSOME. Treatbntr. 


O.K. BAZAARS (1929) LIMITED 

..notice TO SHAREHOLDERS 

NOTICE IS HEREBY GIVEN that the 
undermentioned dlvioenea have ban dc- 
dared 1 payable on the 30th September. 
1971. to all holders of the respective 
classes of shares registered In the books 
or the Company at the close of business 
on the 10th September. ig?l: 

6% First Cumulative Preference Shires: 

Dividend No. 74 — 3<> a 
5% Third Cumulative Preference Shares.' 

. . -Dividend NO. 56 — 2«s*i 
.IK. “Sf*.! "on- res idem shareholders' lax 
of 1591 will he deducted where applicable. 
_.The» REGISTERS of members will be 
CLOSED in Johannesburg and London 
from the 11th to 19th September. 1971. 
bath days Inclusive, for the purpose of 
tne above dividends. 

Bv Order of the. Board. 

THOMSON MclINTOCK & CO. 

Secretaries to tne London Committee. 

London Transfer Office: 

33. King william Street. 

_ . London. EC4R 9EE. 

7lh September, 1971. 


PIRELLI GENERAL CABLE WORKS 
LIMITED 

NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS of the 5>i% and 7<?a 
Second Debenture Static wilt be CLOSED 
for the preparation of Interevt warrants 
from the 16th to the 30th September. 
1971. both dates Inclusive. 

BY ORDER OF THE BOARD. 

D-T.C. POLLOCK. Secretary. 


SOUTHEND-ON-SEA CORPORATION 
BILLS 


£750.000 Southend-on-Sea Corooratlon 
Bills maturing on Bth December. 1971 
were issued on Bth September. 1971 at 
a discount rate of A^’iaSa oer annum. 
These are the only soirthend-an-Sea Cor- 
poration Bllla In Issue. 


CONTRACTS AND TENDERS 



SERVICES 


U-OYDS INSURANCE BROKERS 
. require 

‘ COMPANY SECRETARY AND CHIEF ACCOUNTANT 
Must be F.C.Al and familiar wftb Lloyd’s account! nn procedures, preferably 
-already experienced with -annual btHMetiixi and production of monthly progress 
statistics. This position Is important and carries commemorate remuneration 
-• and fringe benefits. 

Apply lb The Chairman, Box A. ire 1. ^Financial Times. 10. Cannon v Street. 


I ''if® i ' T 5 


The Specialist Cwundtancv Sir Bte 
• • J- Bafftong PrOfeMn 

‘(Strictest confidence assured) 

358 Strand, -London, W.CA. 
TeJL- 61-836 7222 (10 lines) 


CJl. required 

for finance -company in Wwt End- Some 
Yean of financial and commercial «- 
perlefiM neeewary to lake: managerial 
resnonsbiliry after t raining. Unique 
opportunity lor man with gair and 
ambition. Write details and salary to 
BOX A. 2173. Financial Times,.- JO. 
Cannon Street,- EC4P d&r. 


TECHNOLOGICAL PROBLEM 

SOLVING FOR INDUSTRY 

Independent Consultancy Service (Est. 1965) 

' — unbiased, oracticai approach. 

— wide- experience In prelect engineering and design. 

— specialists in produetivity improvement. 

DESIGN STUDY GROUP— LIVERPOOL UNIVERSITY. 

P JO. Box 1*7. Liverpool l‘G 9. SBX. Tel. 0S1-7O9 6022 Ext. S72. 


PRINTING/PROMOTIONAL PROBLEMS? 

For a guaranteed quality service covering" printing, and distribu- 
tion of leaflets, brochures, business journals, books, etc., contact: 
McDermotts arr business services, 

2, Camden Terrace, Bradford, Yorks. 

Telephone:, Bradford 31793 (STD code 0274) 

Overseas enquiries welcomed — bulk order discounts offered. 


INVITATION FOR TENDERS 

THE GOVERNMENT OF 

ABU DHABI 

invites suitably qualified contractors to tender for the 
construction of the first section of the Abu Dhabi— Qatar 
highway (from Abu Dhabi to Tarif). The highway will be 
a single carriage way, approximately 112 kilometers long. 

The tender documents can be obtained from the 
Consultants' offices, Messrs, Dar Al-Handasah Engineers & 
Architects (Shair and Partners) as from the 22nd August, 
1071, at the following addresses: 

P.0. Box 7159, or P.0. Box 823, 

Verdun Street, Sheikh Hamdan Street, 

Sheikh Jabir Ali Building, Mulla Building, 
fith Floor, 1st Floor, 

Beirut — Lebanon. Abu Dhabi, 

The tender period will be two months and details 
regarding the deposit and return of tenders, etc., cart be 
obtained from the Consultants or the Ministry of Public 
Works, 
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WALL STREET + OVERSEAS MARKETS 


Modest gains in cautious 


C.nti 


iiity 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept 8. 


MODEST GAINS were scored on In 
rather cautious trading on Wall 
Street to-day, while awaiting Presi- 
dent Nixon's address to a Joint 
session of Congress to-morrow. 

The Dow Jones Industrial 
Average further unproved 4.46 to 
92053 and the NYSE All Common 
Index rose 10 cents to $56.04, while 
gains led losses by 747-to-677. 
Trading volume, however, de- 
creased 255m. shares to 14.23m. 

While market observers are not 
fearful that the President’s speech 
will produce any “ shocks," they 
do wanto listen to what be will 
say. 

Helping the Stock Market was 
a statement by Mr. Wilbur Mills, 
the House Ways and Means 
Committee chairman, favouring 
making the Investment Tax 
Credit retroactive to April rather 
than August as suggested by the 
Administration. 

Also, Mr. John Conn ally. 
Treasury Secretary, said that the 
President may give some indica- 
tion of further economic policies 
in his speech, although details of 
Phase Two of the programme 
have not yet been decided. 

Blue Chips were firm, while the 
*' Glamour ” Group showed mainly 
small movements. 

General Motors, up SJ to $84], 
featured the Motor Group. 

Steels were narrowly mixed. 

Among Oils, Standard Oil of 
Ohio lost $1 to $381 — late in the 
session, the chairman disclosed 
that the company plans spending 
of up to $200m. for 1971, largely 
on the planned Trans-Alaska pipe- 
line and environmental require- 
ments. He also said the North 
Slope could be producing crude oil 
by mid-1975 if construction of the 
pipeline starts next Spring. 

Jesey Standard gained $1 to 
$73*. 

In the Airline Group, American 
eased $1 to $36 and TWA shed $2 
to $32 i— -both filed with the CAB 
for cuts in some trans Continental 
fares. Eastern declined $2 to $2Q| 
— it is considered by dealers a 
merger candidate among those 
carriers not yet seeking links. 
United fell $ 1 i to $39 S on a drop 
of 10.0 per cent in revenue 


slightly higher, with the Index up 
7 cents to $25.69. 

Hasbro Industries jumped *2* 
to $14S, following an announce- 
ment that it expects record sales 
and higber net earnings this year. 
It also signed an agreement with 
World Airways of California for 
an air shuttle for September, 
October and November from the 
Far East to the U.S. of some of 
its toy lines. 


OTHER MARKETS 


Canada irregular 

Canadian Stock Markets were 
mixed in relatively active trading 
yesterday morning. Western Oils. 
Banks and Utilities .were firm, but 
Industrials, Papers, Golds and 
Base Metals eased. 

Falcon bridge Nickel advanced 
$2 and Denison Mines put on SI. 

PARIS — Most issues eased, with 
tbe . exception of Construction 
shares which held steady on re- 
ports of a substantial projected 
increase in public sector develop- 
ment spending under the 1972 
National Budget. 


CFP declined Ftsj 6.1 in Oils, 
ahead of the terms of its capital 
increase. 

Stores, Banks. Financials. 
Motors, Rubbers and Chemicals 
ah fell. 

General Heitors were lower in 
Americans, while Germans and 
Belgians also dipped. International 
Minings were mixed. 

BRUSSELS— Weii disposed in 
t hin trading- Union Mmiere rose 
Frs.10 among steady Metal- 
lurgicals. Solvay eased Frs. 20 
in Chemicals. 

Among Foreign, shares, U.S. 
issues improved in line with Wall 
Street, while Golds eased but 
French, German and Dutch stocks 
were little changed. 

GERMANY— Markets were 
easier in limited trading, with 
some early gains erased on lack 
of follow-through support Most 
leading issues lost up to DM2. 
Volkswagen lost DM5.50 and Veba 
fell DMT. Banks eased led by 
Bayerfsche' Hypobanh, which shed 
DM2.3. 

Karstadt, declined DM4 and 
Schering DM3. But MetaUgesell- 
sbaft recovered DM3. Bonds were 


firmer, particularly Public Issues. 

AMSTERDAM — Internationals 
closed weaker. 

Plantations and Shippings also 
continued easier, local Industrials 
extended their recent decline. 
Publishers were lower. Banks and 
Insurances were * easier, while 
Investment Funds were barely 
maintained. 

Bonds remained dull on the 
Government’s move to curb foreign 
purchases and also on the' 
announcement of a new S per cent 
25-year Dutch Government Loan. 

SWITZERLAND — Markets were 
quietly firm. Swissair advanced 
Frs5. Bahy rose Frs55. Chemicals 
were firm, while Aiusulsse Bearer 
were up in Metals. 

State Bonds were little changed 
in quiet dealings. 

In the Foreign sector, dollar 
stocks fluctuated in fairly active 
trading, with Dupont . and Wool- 


worth higher, while Burroughs 
and Chrysler each receded. Ger- 
man shares closed barely steady 
and Dutch stocks were little 
chang ed. 

STOCKHOLM— Irregular trend. 

MILAN — Generally lower after 


Indices 

NEW YORK 

DOW JONES AVERAGES 


STANDARD AND POORS 
US. STOCK 1NDICB 


[AUSTRALIA 


Industrials t Composite MELBOURNE YIELD INDICES 


a Traae-I Trading 

» port Indus. OtlL volamet 
Bonds) ‘y I - * 000’s 


Sept. 

8 ... 71.34 ' 24653 j 

1 — 71.17 . 24853 
3 ... 71.06 i 245,99 I 

2 ... 70.37 | 2AL6B I 
I ... 7050 1 240.02 

Aug. ; 

31 ... 70.73 . 239.51 1 
50 70.74 I 240.22 
27 70.88 I 24L82 


820.93 CJ 13.68 
916.47 | 113-50 
812.75 I 112.70 
800.63 111.71 
689.02 11U8 


390.07 11L68 
801.43 112-28 
908.15 113-06 


High 71.88 248.53 860.82 128.39 — 

<6/41 IT 19) (28/4) (18/1) — 

Low 68.62 ) 168.70 850.67 111.62 — 

(4/1) | i4/lj (4/1) (1/91 — 


Sept. 8 112.00 101.34 

„ 7 .... 111.74 101.15 

3 U1.27 100.69 

.. 2 100.69 99.29 

1 — — 109.46 99.07 

A OK. 31 ..i. 109.40 99.03 

„ 30 109.86 99.32 

.. 27 111.06 100.08 

., 26 110.80 100.24 

1871 High 115.84 104.77 

<25/41 <38/4 

1871 Low 89.73 91.15 

(4/1) (4/1) 

* 423 Industrials. 7 423 Industrials. 50 
Utilities and 25 rails. 0941=10.' 

STOCK AND BOND YIELDS 

Sept. 1 AOS. 25 Sept- 2 
1970 

Industrial div. yield 

pc 2.88 2AS 3.69 

Price -earning ratio .. 18.45 18.72 16J1 

Long-term Govt. Bds. 
yields PC 5.88 6.00 6.87 


Av’ge yield on 60| Sepb 
[ Lending Stocks 1 % 


as i id 


On Dividends-... 5.76 5.68 
On Earning*. S.71 9.64 


SYDNEY ALL ORD. INDEX 

Sept. 8 1 Sept- 7 pjgfa 197L Low 1971 — 
454.46 |d58.14 618 A 1 (4/1) 449 JO <23 /St 


TOKYO 


NEW SE INDEX 

Base=lM January 4. 1868. 


• AD-Ume hum 895.15 <8/2/68) 
3 AU-time high 279.88 (7/2/68) 

* AO-time high 26X22 00/4/05) 
t Excluding bands. 


passenger miles in August. 

Digital Equipment gained $1} to 
$81} on the introduction of five 
large-scale computers in its DEC 
10 system family, which could 
account for 50 per cent, of its 
business in the future. 

Lockheed Aircraft rose $| to 
$10$ in the Aerospace Group. 

In Chemicals, Dupont added $1 
at $157}, Dow Chemical gained 
$« to $74|. 

Some Drug stocks gave ground, 
while Heavy Electricals showed 
little change. 

Gold issues edged lower, prob- 
ably in line with a retreat in the 
bullion price. 

Heading the active list Crown 
Cork and Seal shed $& to $10} on 
a late block of 2S6J200 shares. 

Planning Research also active, 
dropped $1S to $17J on 173,700 
shares. The company reported 
that it may have to take a write- 
down on its investment in Inter- 
national Reservations Corpn. 

The American SE finished 


I IND. DIVIDEND YIELT px. 


Aug. 27 ! A ug. SO 


| N.Y. SE ALL COMMON INDEX 

Dec SI. 1M5=M. 

197 1 Wed. ^Tuea. 1 Fn. ,Ttuira Wed. 

High lew ! 1 ! 

67JB 48.78, 56.04 66.84 1 65.66 I 54.90 64.78 
(28/4) (4/li, I 1 

RISES AND FALLS 


Issues traded Up Down - Unchanged 

L712 747 677 288 

1970/71 i Wed. Tues.) Fn. iThttru, Wed- 


Kew Hlgbs! 88 I 153 78 I 39 I 26 

.. Laws! 12 I 9 13 I 18 ! 16 


AMERICAN SE ALL STOCKS 
AVERAGE 

wn Wed. Tnea.3 PST [Thura Wed. 

Hlffhl Law 

26.69 2^.72 26.68 86.62 26.61 15.60 26.21 
(28/48 (4/1) 

Volume 

(GOO’S) f 4,230 4,760 4.Z7D 5.540 ZJHO 


MOST ACTIVE STOCKS 

Change 

Sturvs Closing on 
traded price day 

Crown Cork 234400 tfl* -3 

Inter. TeL Pf. N... 182.100 788 +* 

Planning Research... .173.790 173 -11 

Inter. Tel pf. J.... 130380 inoi -jj 

CL Wesm. Fin. 131,480 281 -| 

Un. Elec. 1I2J08 18* 

Pub. Sv. Colo 188.708 216 -I 

Amerada Bess 107.800 56i 

I nter. Tel, and TeL 96J00 48t -ft 

TORONTO 

INDUSTRIAL INDEX 

Closed August 2 

High Low 

Sept. 8 Sept. 7 1971 1971 

179.34 172,22 188.74 >2/1) 17240 123/8) 

MONTREAL 

INDUSTRIAL INDEX 

High Low 

Sept. 8 Sept. 7 1071 1971 

187.54 187.81 138.89 (20/41 178 JO (4/1 1 

COMBINED INDEX 

184.10 184.09 185.02 120/4) 172.95 (22/2V 


■•iept. 6 1-f- or — 

Div. 2 

179.00 i — 0.33 

11.90 


1871 208.19 03/81 148J3 (5/1) 


a steady opening. Assicurazioni 
Generali led , insurances lower, 
dropping Lire 500 to 48JS00. 
Industrials were also depressed 
following labour troubles at Fiat, 
which lost Lire 22 to 2^56. Oliverti. 
PirelH, Montedison and Snia 
Viscosa all lost ground. Banks 
were also lower. Bastogi were an 
isolated firm spot in Financials at 
Lire 1,961 (1,774). ; 

Bonds were quietly steady. 

OSLO — Baziks were barely 
steady. Insurances were quiet, 
while Industrials and Shippings 
were irregular. 

VIENNA — Quietly firm, led by 
Breweries. Banks 'held steady. 

COPENHAGEN— Mixed, with a 
majority of gains. 

JOHANNESBURG — Golds were 
easier ou lade of interest. 

West Driefontein lost 35 cents 
after . announcing a production j 
cutback. Mining' Financials were , 
easier. Platinums were generally 
lower and Coppers were dull. 

Collieries were quiet. Industrials 
were easier on lack of interest. . 

TOKYO— Late “cheap” buying 
helped the market partially re- 
cover ground lost earlier, but tbe 
close was still substantially lower. 
Volume ,100m. (140m.) shares, 
i Tbe market was initially dis- 
heartened by reports that U.S.j 
leaders would make strong 
I economic demands to Japanese 
Ministers at the Cabinet level 
meeting in Washington later this 
W£6k. 

Electricals were particularly vul- 
nerable. Matsushita Electric In- 
dustrial finished Yen 1 up at 412, 
after 405. Sony fell Yen 69 to 
.2,780. 

Oils recovered, with Showa Oil 
up Yen 5 and Dalkyo Oil up 
Yen 6. 

Electric Power companies were 
also higher on expectations of 
m aintain ed dividends. Tokyo 
Electric Power rose Yen SO to 840. 
Kansai Electric Power were up 
Yen 19 at 826 and Chugoku Elec- 
tric Power put on Yen 15 to 805. 

AUSTRALIA — Mining shares 
were variable, with a weaker tone 
in “ Heavyweights.” Oils were 


Bask Bate 5% (Sept X 1971) 
Credit continued in short supply 
in the Discount market yesterday, 
and the authorities gave a very 
large amount of help, mainly by 
buying . Treasury bills from banks 
and Discount houses, but partly 
by 'buying local authority and 
commercial bills. Among factors 
known to be against the market’s 
favour were repayments to the 
Rank of England of the appre- 


the previous day. a net Treasury 
hill take-up, and gift-edged settle; • 

“a 1 rate of 4i per cenLiwas bid 
commonly for day-to-day 
and 5 per cent wav reported W 
be bid In places. Even m the 
dosing stages,, there was no 
appreciable fall below 4f per cent, 
or 48 per cent ... 

In the inter-bank market, over- 
night loans were at about, 

53 per cent, for n gooA part, 
thongW 5 per cent was touched in. 


places in nnd-momlng; and lat 
deals wBTB- done -at S’ per cent oh 


i 1 • 


SO- • r - -1 • ■ - - « 

' .-Northern . Ireland -Treasury ufQ* 
to a. value of JSm~ will he take 
ufi to-morrow- at an average: raj 
of discount of A9S01 per rent . 
tender . for the lulls earlier th r < 
week attracted applications- - 
£43j>nu, with bids’ at . £98.77. an . 
£98,774 being met in both 'cases i 
to 63 peri cent- A tptaJof £3 Or" ■ 
Northern Ireland bills win be. p'a ■ 
standingto-morrow. . 


dable snmborrowed by houses though 5 per cent, was touenen 
' Sept. 8 cJggU ^ 


Oro-nlgbt. — — 

2-days notice — 

)7 daya or 

7-daya notice — 

One-month ... 
Two-months- 
Three-months &rX-5j% 
Six-months — We-Bia 
Mine- months. 

One-year 6 *js-B 

Two-y«ars.—. 


Slfl 8 

5I«-63» 


_ — . Me-sa* 

630-6.ro - su-roa .-Sia-65* 
6.60-6.28 65a . . Mg .- 

5J»o-5.35 Bie-66e. M; 

6.85-6.46 6i+ gla-Wa 

5J5 6.B0 MU ■ 

fi.82-5.S2 S3 b Blg-T 

B-&5-8.46 


: 4^-5^.' ' 6V41.' 
r-'- wi» ; 5.7 : 


»T¥^ rg | j. — v ■ — - - 

t Local anthon^ 

Hocaes Aaaoctonoa) ft par ennt. tmm Araqat Z ^ / : . ' . 


EXCHANGES AND BULLION 


• Sterling was a shade easier on 
balance against the UJ5. dollar in 
inter-bank dealings, closing at 
$2.4582-2.4588, against $2.4585- 
$2.4595 on Tuesday. Conditions 
were fairly quiet, a fact, reflected 
perhaps in the narrowing of the 
spread between buying and selling 
rates quoted at the close. Euro- 
dollars were cheaper once more, 
but the dollar was firmer against 
a fairly wide range of major cur- 
rencies, including the Dutch 
guilder, the Belgian franc, the 
German mark, the Italian lira, the 
Swedish krona, the French com- 
mercial franc and (particularly) 
the French financial franc. Swiss 
francs were a shade stronger, 
however. It is understood that 
Jamaican dollars continue to be 
quoted at 2 to tbe pound. 


Gold was fixed at ‘ $4L82i 
(£16.798) an ounce in London in 
the morning, and at $41.40 
(£164338) in the afternoon.' A 
fairly good turnover developed. 
The closing quotation : was 'at 
S4L50-4L70, down 5 cents! Gold 
coins were commonly ^u n c h a n ged, 
but old sovereigns eased to $12.60- 
12.75, from the previous $12.65- 
12.85. In Zurich, gold dnded. at 
at $4L35-41.55, down. 20 cents on 
the day. In Paris, the 12i-kilo- 
gramme gold bar was fixed at 
Frs.7,205 a kilogramme at noon, 
equivalent to $42.04 an ounce at 
the financial franc exchange rate, 1 
and at Frs.7,210 ($42.06) in the 
afternoon. The one : kilogramme 
ingot was fixed at Frs.7,220 
($42.12). Turnover at the Bourse 1 
meeting was Fri2.1m. Hong Kong 
lowered gold 36 U.S. cents an- 
ounce to. $42.90. •” 


FOREIGN EXCHANGES 


. Kutat Hnto* 

a. Book - — : 

i k»oa •• •. 

■ % Sirtm . I . -oic« 


HewY«a*- -fl ' 

MontrasL- 6«+ .-t4Si*afli+ *48^3. 

Aaat'dam. 8-461*-481 e 8 iff?. 

Bmaaels- 6 , USM-mJtO IIBas-J-' 

Copenh’im i . .18.M--.fM 18.014-rf.:- 

iSt 5. 8.32.56 &s£p 

laabraii ASS* 88-00-70 JB 67.QB-«L 

Madrid— W M9A8-I71 Jfl PIL88-W : 
Milan—— 6 I.6B8-L514 l^OS-w- 


Mhan^+ 6 1.588-1^14 l^OS-W 

Osin- : « a 1/-00-08 :i7j m 

Paris—.-. Sfi* 16 j>8«i.. turn** 


StockhW, ■*; j 17«-.52 12.1 


Znrieh' — 


816-840 

5S.0U-SLH) HLWJ-ffl 


35*| 8-80 9. 85 


. ^ The, , rat* . given la that QWrted- 1 
London. Transactions mas ba naif . 
at a dlfierent rate -throash the Bwi * • 
PortpeaL . ^ , • 

'A Bank of . Portugal ' dlsamu ■ > - 
tt Basic discount raia. .! 


EUROPE 


Srat. Pror- J 1P71 1871 

8 tea High lew 


10L71 10136 
FinijceWI 74.7 T6.0 

Germany* 9838 1C0.33 
Tfn pqrvl (a) U0.4 112.1 

Italy i. 4&S0 46.41 

Sweden (p) 279.00 278.68 


Switz'rl'dl 4C6.6 4C8 JZ 


JOHANNESBURG 


SepL 8 Sept. 7 Hleh Low 
! fndnstrials ... 166.6 186.1 212.4 165.8 

(9/6) <SAI 

Gilds 74 J 74.3 88-3 

(19/4) (1/9) 

(1968=190.) Source: Rand Dally MalL 


•H«ran Index. tBese amended to 
Jannarv 2, IMS, from December. 1958. 
— Swiss Bank Corporation index base 100 
December, 1988. 0» Baals 109 December 
29, 1967. 4c) dosed, (m) Base date 

amended from 1953 to 1963. (o) Adjusted 
now quoted on basis 1963=100 and no 
longer 1953=100. (pi Base date December 
SB. 19SB. (bb) New Index Introduced by 
Parts Borne Committee basis 19 bi=3O0l 


slightly lower and Industrials 
were variable. 

BJLP. shed 22 cents to S12.6 
despite news of expected higher 
profits in the current year. 

Among Mining issues, Metals 
Exploration dropped 20 cents to 
$4. Peko Walken d fell 30 cents to 
$8.30 and CJLA- lost 22 cents to 
$6.45 MJ-M. finned 3 cents to 
$3.08.' 

Poseidon dipped 50 cents to $19 
and Queensland Mines came back 
14 cents to $446 despite the slight 
revaluation of reserves at 
Nabarlek. 1 

Pacific Copper added 10 cents 
at $1.90 and Pancontinental put 
on 3 cents at $1-08, but Spargos 
dropped 8 cents at 75 cents. 

In Oils, Woodslde gained 4 cents 
to $L14 and its North-West Shelf 
partner Mid East were firm at 
76 cents. Slightly lower were 
Vamgas at 34 cents. Southern 
Pacific 45 cents and Basin 19 cents. 

Bank NSW firmed 4 cents to 
$5.80. while 3- cent gains were 
shown by TJLT. at $1.68 and 
Tooheys at $1.85. 


EXCHANGE CROSS-RATES 

Sept. 8 |Fisnkfnn|i*iew£orfc| Aria 1 Bra 


OTHER MARKET RATES 
Ajsentine|12-3Z-12^aVKow races. 
AtusrafitL fej489AI61«ArgratiiMr 
Brazil — J 13.10-B.30j Austria _.) - 


PTsakfan — 3^906-16 

N. York_ 28.485-480 — 

Paris—— 1K2 69-69 5.5145-65 
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Lfollur Fund £5.01 5.481 ...... — 

Hamp«-te*d £6.19 6.771 — 

lMr.nl! or £4.63 5.061+0.04 — 

.1.&P.J.J. F IUS512.5715.74 — 

Sierlinc Fund !fi4.34 4.74| 1 — 

Prices on Sew. 7. Next rtpaUns Sept 13. 


^ AUTHORISED UNIT TRUSTS (p^) 

~T'f - "§ Yield %J .. ‘ § Yield % j 

it®) Abacus Management +: (a).(b) (c) Equity & Law Un TrM I 


65. London WalL E.CA. 01-638 

C.S.S10 Shsrer-....! LSS6.55 | | 

Next sobacripUon d ay Sew. V. 

Banque de lUnion Paris! eune 

6-8. Bid. Haussnunn, Paris Oe. 


Research I 


For addftioaal information contact 
Julius Baer International Ltd. 

38. Mincing Lane. £.03. 01-836 5183 

First Investor & Savers Vto. Agts. 


Next mb. day Sept. 30 


< t g) Abacus Management - (o) (b) (c) Equity &Law Un TrM (a) Mallet & Wedderbum Ltd. J. Henry Schrader Wage* Co. Ltd. l USS ^i Q , , nafl A “^«>«^pFd-l BS9.72 i i - 

~. T Pall Mall. Manchester 2. (00) 833.9027 Amenlum Hd.. High wycomhe. Backs. 82. Lombard Street, B.CJ. 01-636 1091 HO. Cbcapslde. K.C.3. 01-588 4000 To “ y0 1 8l1 - 40 I ■ — 1 Net asset valne. Jane 30. 

■«»_ — [33.5 37.51 ^ — ' 3.35 TeL Hteh Wycombe 32815 5tOvernws Urn. to 26 6 38 21+0 li 1.77 Capital (tfept-l).... 102J 105.51 »....! 2.10 * _ First Inv Am Trt • CSSS 62 I I — 

Vtli Unite.., .p50.5 32J5 '3.38 Bquity k I«wUniil49H 5L7!-0-l| 2.44 ^ or . . T t i lAwrun. Unite)... 107.1 109.^ 2.10 Bk. of London and S. America Ltd. ' 

FamflT Fond Uanacers Ltd. JS!S r J!F*.S ,, * I «aift. ^ 114.1 U7JI 4.M 4M., *«, virnrl. SL, E.C.4. K3 , 


-inn am. »u.» . oa.Yi + u-a om * i 

4 .- nth A lhcTrt.STo 32.7 +8.2 5-g8 f gW 1 D l^nbm4on|34.8 35^ 
• -laADw.el 26.3 37.o!+a.l( 3.73 f&«nro Unto |39.6 42.6*ll 


j -ta.il 3.73 r ® eBe * v # nntt»...:..|39.6 41. t 


b. 061-832 3866 Qipllal Fd Sopt. 81117.0 120.0[ + 4J| 2.2 


ill **®»Hn8to“ Unit MhgmtXtd. f*} 
S*.l .|>f| 4. south Place, E.CJ. JD-63S-OB6 . 

jd. CaptalTst|B.O ..6L3 +0.4 ^3.15 Fnn’lt*u0Lliigi.7|50.4 53.0| | 3.08 „ } 


lx) (O. iz) VL Sc Q. Group 
Lee House. London WaJL E.C^. 


•Special Es.iSept 1 155. 5 157.B .-... 

•aoroi-errltiept. l|l87.1 1H.8al| 1 

■ For uz exempt funds only. 


% g Yield % 9 Yield % § Yield % 
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■» P-..UL m S JSi.5Ti Li - * ““ ft*- 1 «— • Singer £ Fri«H M der Ldn. AgenB 

Kei asset value Eeot. 1 London & Dominion Trt. UJC Ltd. 37 I “T aU? 

W b < 21™' Lt± ”■ SL ac + ™ ' mI sinter Walker TeL MgL (Bahamas) 

PO BOX N1576. Nassau Bahamas. FnodJtelia I 810.00 .+0,011 _ 37-45. Tuuley St-. S.E.L 01-407 3275 

L _ Net asset value Aug. 18, 87.0 FundBofTdB _Sfl* __ 201.84 +2.07 - j n te™tln n M F nd|436 4561 1 — 


M vr. v. reuibUMi AIM. *. 9KCp . vafwuM c«r « ^uiu-toto |Ui nui<aw,«u AO.WII-il.iigi 1.1 

4.64 4008. Queen Victoria SL. E.C.4. 0I-S48 9823 p , T^o , * Plices «Bnwing for Inv. S Premlin 

4-64 AteModerPund..., LSS 10.00 1+0.251 - ^ ^ J Lb S 8 - 43 1—1 “ 

f ’43 BjuM»no HMaa. US89.128 f. - Net asset value Sept. 2. London & Dominion Tst UJL Lti 

lisa *** b °t**-™*i-\ u>« 13.45 l+o .3Bf 0.74 First National New World Fd. Ltd. si. sl Pani-s Omrchyart aw 248 on 

III Net ,5 “ t " ,0es - ro ^ »«*». B«taau«- Frodltelia I 810.00 ( +0.01 _ 

320 Brendt & GrintUay (Jersey) Ltd. ^ Net vatoe Aut “■ p7fl FuudBofTd. Sfl*[ 201.84 [+2.07 - 

370 3L Broad St. St Helirr j.™ ku -<■» For detail# First National City Boole Fund of Pun .la ....jga.54exare'te — 

3L Broad SL. St. Htlier. Jersey. «34 35448 (c.1.) LbL. PO Box 104, St. Hotter. Jersey I.I.T 56.94 Woh5 - 


J-.-SHAiJA 


x Income...... 


-D.3I 4.38 


. v r „ Tf 3 Friends* Provdt Unit Tr. Mgrs. Id. fAcmm. Unite-. 140.2 }47.2 +2.0 3.63 

k-W* LaadMhaH Strew. K.CJ. M-828 «U MAG. Second 101.1 106-2 +0.7 3.44 

loble Street. E.02. “°N ««» Friend# Pk>« Utad32.8 34.71 j. 2.47 (Aeeum. Unite... 123.1 129.3 +0.9 3.44 


scotbits Securities Umlted 

See alar Stwx KTritfnge Deamgs Ersklne Hse 68-73 Queen SL Edln. EH2 4NX 
MAG. General.... 1115.6 121.31+ 1.61 3.63 rLondon Office: Pertt Rd.. Ilford. Essex) 


: orti American, 43.8 -46.8^0-41 Lfll Do. Acoura Units-|33.6 35.61 -....| 2.47 MAG.MldAGen- 96.7 99.5+1.2 4.04 5coty1eld» 41.4 43.8 

. mtMTOverjwtMijteua a-rut-ann imm.. itK!« 3 £ia '&S ■£! jSSSS™: SiitS 


■** Sl Mary Axe, E.CA. 


01-585 41411 18. SL Martin's-le-GxaniS, E.CX 


v. 1— lw ,y Cap- Fd.1106,8 112:41 — J 1.82 M’.-ftjk Inc— .(55.2 57.71 2.40 

.-. any toe. Jd-[l 16.8 122.7| ._..-1 ; %89 po. Aee .... J58.6 61.a| ,2.40 

;T.’.-rr wonftw* .L 1 ^ JSext deahng Sew. IS. (a) (g) G. & A. UnitTst. Mgrs.Ltd. 
■TJr . fr»1 Karriavs Unicom - • - « BWxwsgata Eta BlOerfcay (03774) toin 


W-Br'dsJer'y. Fd.|127.8 131.BI+B.0 I 4.29 ™ 

Do.r.Vcc.i 130.2 134.21+5.0 ! 4.2B Fleschuer Becker Fund N.V. 

• Next subscription day SepL'ISL N.T. Butterfield and Son fBermnd; 


Telephone Noe.: 031-328 7351 (Edinburgh) Bridge Management Ltd. 

Scotbll# .“ffisSS+OA 1-97 T:.°‘ B “ <n5 " Naes&a - *JP- Bahamas. 


u.* a. Dividend 68D 71.7 +0.8 5.85 Scntfnnd#... 164.0 17031+1.2 L 33 1 Butterfield Management Co Ltd. 

B.?5 Scotfpviwtb 45.4 48.0+0.61 8.00 Lttt ' 


N.T. Butterfield and Son (Bermuda) Ltd. 

New Prefd. bliaref 511.39 | | — 

Net asset value Ane. SL 

Ponds Fiducem International 


Inventors Fund*.. DU 17.68 I — 

Venture Funda....| 88.27 Uo.OJ 1 ' — 

Management International Ltd. 


37-45. Topley SL. S.E.L 01-407 3276 

1 mentation' l F'nd]436 456| | — 

Value at SepL 3. Next dealing Sept IS. 

Slater Walker TsL Mgt. (Jersey) 
35. Broad Sl. Sl Helier, Jersey. 0534 38351 

Growth Investors] 145.7 151.71 / 2.50 

Nexl subscription day SePL 10. 


Bfc or Bermuda Bldg.. Hamilton. Bermuda Sonth mentL FxmA Lti 


eall+oisl 4*16 J Nippon Fd Sept. l|US91 7.69 1B-4B| 1 1.30 ESSuJd totite J^K'd^toSeltei. ^’ r #S2 ta T Tn 'S , f l . p 6 ^S I l ’2fi PO ' 801 ,MG ‘ r 

8.01 + 0.4 3.10 BiiSe^ F-1N/V Sept. 7....:?2.2B 2.37«l! 1-80 XAVtJuIpSl) 


lagement Co. Ltd. Obtainable tbroogb London Banks. Next subscription day SepL 14. 

unilton. Bermuda. m. (Beige F.) ...11,333 1.392| 1 2.61 A'cb*rUnT’t3ept^B4.0 57.01 1 1.96 

fd" li’l HI »■«»« l«. Bg ■■■:•• fjj 

51.0 32.0 1 0.93 *• Shirley SL. Nassau. Ba h a m as. K . . " J 

Next si*, day SepL 13. Gr'ib F‘d| U.6.S7.60 1+0.05 1.05 subscription day SepL «. 

Frontier Trn-a I U.S.89.70 — 

Frontier inc. Pd..l U-S.39.69 +0.D8 5.15 (a) (h) Manx InL ManagmL Ltd. 

Cennva ift7V» 117GroapFd-6-A.i C.S.g 12. 681+0.07 — 0 Attn) SL. Dounlas. loM. Donnlaa 485a 


yjra H5. 233 Jtomford HtL ET^ B1-5S4F321 1T W ’ * fAcram. Unite)... 66-9 60.2 +0.3 1.84 

. .r -.r-L-daiae Street, Edinburgh 2. CAL 8738 Gdvett (John) * . M^iG. Compound 54. — 1 

Capital (63.4- 66.6tdi+.A8l 2:56 77. Landoo WalL EJli S88 5620 M. A G. .Recovery 75. 

. „ BsiB«nptTnwtl61.8 : 68.1 ^....1.4.12 St^hTderaAugSTliaB.B 13X.71 I 1.32 M. A G. Japan. .. 62. 

r.— yittrtwW...L.p2.S: 54-^+O.ffi. a22 Do. Accmn Unite|l35.T 145^1 1.38 Trm.t^ Fun d 98. 


1.84 •Scwlapa ....[121.0 124.W+3.5' 3.481 ^ W 

1.B4 • prices at SepL 8. Next deaUng SepL 22.1 Price at Ang. 9. 


MrtkG.cimponnd 64.0 68.*+o!6j 1.82 <0> WaDter TSL Mngmt- Ld- Capdircx &A. 

M. A Q. Been very J 75.5 78.5^ +0.6^ 2.7? [ » Streeu SX-L^ ^ 01-M7 fflj | 1S Marl „„ 

2 55.11— 0.6| 1.1 


S.W. Growth M6.5 49.2|+0.3l 3.32) Rne Marign a r , Geneva (027> 48 82 88. 


-■ ;>-r-us.g«»rel>..~-- g?-&- -- gg-af^ .g-SS Next dealing day -SepL H. 7 ■! lAceom. Unite)!" 136.6 , l43!S+24ll s'52 

■ - 54^4 57.lad|+^-7 4.62 Guardtoi-Hai ^muel Unit Mgr*. pSS^Sls .1 106 .'! im.'3 ZZ\ t.ll 

^sr&ss: sg aussMsa swjar-s m. & a fscotund) u/ 

-•Br^rVund 101,5 106.-7[+0.8i 3*1 , n) u^w (to, VM *■ «™t «aw« C3_m«1 


JLcb'rA'atrUii Tvt( 64.6 67.61 [ 1.76 P.O. Box 1MC. Nassau. Bahamas. 

FMN/V 6ept. 7....:$2.2fi 2.37»fl 1.20 NAV tJulpSl) | BSD. 7520 J J 2.66 

Next subscription day SepL 14. Standard & Poor’s Inti. Fds. S^. 

A’ch'rUnT’t8ept-^B4.0 67.01 1 1.96 14 rue Aid ringer, Luxembourg. 

Do. Wall Sl Sept-Z] 84.81 5.061 2.27 NeL\<ts , t V,lS+pt->|D£>S224.22 | | — 

Do. ‘B’Pnlt ScpL3i 44.0 46.0) .} 1*3 stluldanJ Bank CL Ltd. 


Next subscription day SepL 8. sl Helier, Jersey. 0534 2536L. 

, • ... __ . , .. _ _ . Cap’l TrUBt Jersey |92. 5 96.2| ( 

(a) (h) Manx InL Managm L Ltd. Next subscription day Sept- 14. 

63. Athol SL. Douglas. loM. Douglas 4858 steUar Unit Trust Managers Ltd. 


nar-fl J - VB ' a S.W.AiseU Trust. 36.6 33.3, + 0.2 3.40| Fonaelex- „.|Sw. Ft. 2.596, 1 0.65 Fund Of Australia Man. C®. Ltd. Au»t.lUnenvl Ttt-tao.7 22.01 _....! — 

oJlonl 3.W.C+p*Ul Acc.. 27.4 29.1+0.3 2.B4I j-P.O. Box HOI. Hamilton. Bermnda. Iut. Income* T«t..j45.2 48.1 ; 5.C 


1 XRK' I pal Tip ACC..27.4 29.1+0.3 2.84 

sa + " s charteri,on “ 

’tension SepL S . _ 106.1 lOS.ij | 3.46 a.w.Hjgb m«me|43.4 40.4* +9.6| 5.10 u PucnKttteP Row , 3999. 

L&G. (Scotland) Ltd- Surinvest Fund Mgrs. Ltd- Hispeno _;S3T.B3 32.90| -....I 0.30 

2a. Vtacem SU«sL Glasgow CJt. an SSIl JSSSJSWk 5-®^- » “-g 7 G. Cieas Sw. F. .{134.50 142AoJ+Q.50( 2.51 


P.O. Bex 31. Douglas leu. Douglas 21392. 

P.O. Box HOI. Hamilton. Bermnda. Iut. Income* Trt..j45.2 48.ll ; 5.00 .Stellar Growth.... >60.4 63.9r 1 2.19 

StM-line Fund.....' AS4.22 1 1 — Manx Mutual Fnd|38.7 40.8 2.00 ^ ' 

or mr sqm P-S. rwiar j u.s.53.17 .... I — Aunt HrL...i35.7 38.0| „...| — * Target Trust Mgrs. (Cayman) Ltd. 

' , , rr: Real Eslato Fund.l AS7.05 j — p -°- Bo * n0 - Grand Cayman. Cayman Is. 

rrl "30 m r p r; mini T«rs« t»fT, h.ire...|86.0 89. 61 1 — 

&o|+o.bol 2.51 G. T. Bermuda Ltd- “ “_ G . _ Price at Sept 8. Next mb. day SepL 15. 

♦j Bfc 01 Bnnda.. Front SL. Hmltn.. Brmda. p o - B “ ™* Gram * Cayman. T . „ 

fft-SSJ WS ld= SSfoiSSiffil nf!,uil 3 

10,+0.5B1 3.4 irNAV SepL 1. ValnatliBi 338 Yen to 8 P.O. Box 44, SL Peler Port, Guernsey. SU.S£D.0167 

including Iterjrard^pMttion . In Yen- imUod ...... (79.4 84.01+0.81 2. IB Tyndall Managers (Bermuda) Ltd. 

i .h,^.. „ Accum. Unite [92.0 97.Oj+0.9| 2.18 p.o. Box Had. Hamilton. Bermuda. 

. . _ Cnmshawe TsL Management Ltd- lntmuukual f , .i.;97.o 101.0 3.00 

1 Athol Sl, Douglas, low. Douglas 4682 Murray Johnstone (lnv. Adviser) Do.Areunuilar.ion[l62.B 1D7.0 3.00 

0 “■*” IsleofMan Truns|3L2 33.3< | 2.78 _ _ r Oversea. Fund.... Isi.Sl 1.37 4.00 

MtaL TT ^ H . IBS. Hope Sl, Glasgow. C.2. «M21 5521 r>o. Aceumulatinn|S1.39 1.45 4.00 

ueaaags - Hambros Inv. Mn. Ser. Vto. Agts. - - cri fiernwda Fund... 99.0 103.0; 6.00 

Cpn. LM. “/ B U Ss«l as l.Io ^ l**-l! 6-00 

* Lli- i»._F ii. _8epL_ V 1 29_B 133.S 1*8.49 _ Price at An*. IS. Next sub. day SepL IS. 


Int. Income* Tst.., 4 5. 2 48.1 5.00 Stellar Growth... +60.4 

_ Manx Mutual Fnd|38.7 40.8 ...... 2.00 _ 

_ Pan. a oat. BxL...i35.7 38.0 — A Target Trust Mgrs 


(a) -<g) Mutual Unit TsL Managers 


i - : '^4p^teProg.[i||.0 ga»Vrj fjj Sf? ( SS°?rto?^E^” t,0 ^w88 son N»**onaI Group 

- '7 L T tdte)-|lS5.fl-.l41jH 2J24. ^ Catoc (5«pL 2i 165.6 69.01 2^4 >*• Nonridt Street, E.C.4. 

; l&SASSSSJfSiKiSSi SffeSlf 

j:-'?entoHrcb straw, E.CA ® Bclrlab TroaL- 134.4 141.6,' '-JLS 2. 27 N-U.RLT.sT™. (49 4 

..TT-i-'idto.Gap; .jl00.B ■■Ittasi- ■. f 1« (filnt'ftTTrmR— 102.0 108.4,+Oa 1.59 Nature! Beronreca 49.0 

.. -_-i— '. Aeeum r.jlOi-8 109.BI -^...r r.89 uj DotiarTrnat..^ 42.3 40.5 0.60 gooc. Unite. 61.0 

-j. ^«te 1nc-.~~il09.8 -1-VMl. --i Q-T5 (5j-Capttel'Erw«_ 226.8 237.5d + 1.8 1.93 Security Pirn!."! 62^2 

Men aabscrijAtim day SepL 8. -jfl) PinanrialTrunt 6S^ 71.1 +0.7 1.76- ghamrnci. ..Z. 49 H 


a+.ui 1 b.uu TaroetBquicy 36.7 =3.8 +0.5 4.00 AngJi|i*/.o J4I.DI | - 

nun Ttg'tBx’wiSepLB) 140.6 144.1 3.64 * SeB Stock Exchange Dealings. 

A 01-405 8881 Do. Ate. Units ... 143.4147.1 5.84 _ 

eaa«Lfli4M Taiget Growth.... 33.1 35.2+u.i 1.83 Development Finance Cpn. Ltd. 

K:bI 33 1:11 +0Ji m «• «»«»*». w.ci sss * 

91 S 153.0 157.7 ..._. 2.62 n P ni n Austral lan 11 9.8 20.81 . X ) 


Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710. Grand Cayman. Cayman Is. 

Twjjci Otfrhiw... |86.0 89. 61 1 — 

Price at SepL 8. Next sub. day SepL 15. 

Tokyo Capital Holdings N.Y. 

Intlmls Management Co. N.V.. Curacao. 
Net asset value per share SepL & 
SU.SJ0.01G7 


838 9703 Ch.ls.EtFd Augl2,42.B 44.7 
_.i 3.33 Ham broO ' bcus F<L( U-S.S8.07 


^ to issrb~:SSi tu 

Secroity-Du-Vs 43,im|+ M f SJW t*? 


68.8+12 2.77 InamT' IsS 4 II ft ia of rro DeICn Austral tan|I9.8 20-61 1 3.33 Ham broO 'seas F<L! UJ5.S8. 

S!j:k S 3 asairgs sara »“ ■>««. M ««««».« u*. *<*. (%->« ,r£ 7 Sss l '!* , a 

as® 3 :ii a»jftsaa»aa fss “iitsesa+sra .» sa&fcdss ss.t» ts 

65.0 4.06 Tun* Eagle ; 24.5 25.7t ......I 2.00 ul P Jom * ,nl 1 ra*|3U.«# «.9| - fi|, -.bin vest Sw.Fr., 87.00 88.001+0.50 2.70 

81.5 +0.1 4.07 Target Thistle 34.2 36.0 +0.2 4.32 H Samuel Overseas Fund BA. M| nnon c nRr fal Holdings q A FterirtclnvJNr. Fr. B7.M 8B.50-4.HI 3.40 

8-4 ui 2.86 - - T . . ' T _^ ‘ 1 Dreyfus Intercontinental Inv. Fd. 37, me Notre-Dame. Luxemboorg. Nippon special noiaings b-A. s»nt Sw.Fr Ji96.au m.iwi+1.00 4.70 


1*8.4! 

ho* 


Murray Fnnd | 1*859.62 (+0.571 1.20 1 

■ Net asset value Ang. 3L 


lnttroiuii-tuil F’ll. 197.0 101.0 ._... 3.00 

Dn. AreunuJlatiun 102.B 107.0 3.00 

Overseas Fuud....|S1.31 1.37 4.00 

Dn. Accumuiatinrn|Sl-39 1.45 4.00 

Bermuda FuuiL.. 99.0 103.0: 6.00 

Dn. AcL-iimulattwi] 108.0 112. Bl 6.00 

Price at Ang. 18. Next sub. day SepL 15. 

Uninn Bank of Switzerland 

117. Old Broad Sirceet, E.C.2. 01-389 SS8L 


. •'•* ^saarasi is ***. ^ 

? ■*» (SSat H ^toV-Puni-IT^D 79.0s|+<L2l .! 


IJW Natirmal'ipswrtAuut W 1 +a Trades Union Unit TSL Managers p.o. Box N3712. Nassau. Bahamas. . 

- . ^ aESSStSu' V Ea& ft u r ? 0d seS r ri45^ 4aom| 'T"m Net as “ t valDC 7 ’ “ Ang ‘ 51 197L ' J C - ?J510 - 731 - J - 

,1s W-PJGtt Duitrq36.6 38.61 -l 2-30 ZS'IS.JlL:'' ' LSI ^ ' Thm n«»rn. ov.hn^ a, ' 


Not Asset Valao 


Nippon Special Holdings S-A. 

Luxembourg. 

N«As«’LVlJu]y2| LF501.00 | .__[ — 


The British Life Offiee Limited NBL Tnst Managers Ltd. Sew. 2.. 79.B 83. 

loletBAO SUM. E.CL2. 01-GM/7VU S,i£?SthM^3f a^no m c ««* Dorking. Surrey.- 5»U Du i IAroumnn1te|96.3 100. 


Price on Sent, k Next n Transatlantic and Gen. Secs. Co. The Dreyfus Offshore Trust N.V. 

, “ °T _ Wert deafinc Scpt - 32. n New u»don Road. Chelmsford 51661 P.O. Box N3712, Nassau, Bahamas. 

(a) (0) NEL Trust Managers Ltd. BarWi»a Ser*. 2..,79.9 83.31 — ( 3.09 Uh B , m . stnnt . in s gii os i i _ 


. ^ CaleiCAD Saxo. E.CL2. .01-606/7911 

- — LifB'.^-.(4S.a - 47.1J+iL4j 3.66 
'■* "Zji WfiitefriafS. SL,"EC4Y SAL. Ol-ffiS tittO 

- * ^- fc CupiialfAcc)|30^- 32.61 1.96 

- ' -^.Dividend - l. 31.5 -- 33- 3f 5;02 

BaUuoed. — 38.8.. ;.34,7 —( 2.51 
__ -^ - i.ppp , tfl(Ai«;)!3p.7‘. _32.5| 8.67 

: ■’not Sept.: 7, -Next - dealing v Scr>L if 


W'«w. tota^h^3Sri39.W ftlUotT court. Dorking. Surrey. - swi l “-|) 1 |-°| I I!! 

?ride» at SepL 1. Next detL dsy .5&.U K slater '65.6 68.5j+0.1| 2.56 B ( 3*2u?OiS?S58f D H.'l ™" I fiol Net « **!*. L 

(o) (c) Janus Securities Ltd. (°) (ff) Oceanic Managers oien Fundisept. 7J61.T 63.7 +o.6i £.99 

ii . L96 1W old Broad Sl, KC 2 N jal- <0888 Uso D* cupUtan Coon, E.cx 463S bom (Arcum Uuito). 62. 7 65.4j+o.6| 2.99 Ebor Management (Jersey) 

Baw Materials-... 187.6 28.11+0.11 6.79 - .28.0 29.7J+0.1 3.43 Mertiu IdadL 6j.- 65.1 67.9ri 2.44 3T. Broad- SL. SL HeBer, Jersey. C 

.-rrf-JS Janus Growth-^:. [s3;l ' ' '24.sj LSI .PlMnctal ^3.3 38.id + 0.3 2.86 lAwum. Cult. 65.7 68.5^ 2.44 Channel Cap [109.5 IMlIh-1. 

•““'I 8,57 JanusE«l. luvJtetJEO.5 2L9| ^L.J -2.06' Growth — (45.3 48.0J+D.2 5.52 1 anfruarduS+pt- S’Z* Channel Island.... 69.1 73.11+0. 

t;&BL Mi ' ■ 2 u -r** u : 9 . .. ■' W Htah Income 24.6 28.1*11 + 0-8 5.77 lAccum. CnlU1..'46.D 48.6| 2.74 

Ste. v.4* Jascot Securities Ltd. ' LED; - |26.4 2A0 +0^ 2.42 a. CM- 


2.44 37. Broad -S l. Sl Helier, Jersey. 0534-28591 Regency House; Valletta. Malta. 

2.44 Channel Can [109.5 116.&+1.6 | 1.15 Med.Jnv.Fd(G'tbl|32.1 34.8td1 ... 

8.74 Channel l9land....|69.1 73.11+0.5 j 4.48 Med.Inv.Fd. ilnc)'22.9 26.0m) ... 


Intermarket Fund 1 , 

59, Boulevard Royal, Luxembourg. iMOrtn American r u nits 

Int'rmarfcetSet 4.2] P. S. 8 123.49 1 ......| — * Nassau. Bahamas. Genera. 

Further Information Is available to Dealers *■ 0,6 d° Marcbd. Tel. 1B246S 
from British and Continental Banking Co., N-A. Bank Fund.. I '522.70 I .. 
Ltd.. 54. New Broad SU £.02. Bl-588 SSOL K.A. lnv. Fund... I 58.16 ] .. 

Intern tL_ Capital -Management te. p , rf0c Fm]d N , v , 


Fccsa Sw. Fr!!!'.!!|l06!DD IDLOD'-UO 4l60 
rili-ihlnveatSw-Fr.i 87.00 SB.OO^+O.SO 2.70 
Iteoifteluv.Sw. PV. B7.M 8B.50-O.5O 3.40 
t»nt Sw. Ft 1196.00 200.IH>j+1.00 4.70 

Utd. States Growth lnv. TsL N.V. 

P.O. Box 1046. Nassau. Bahama*. 

FA Growth lnv.jUS56.97 7. 19/ 1 2.09 


North American Funds 

• Nassau. Bahamas. Geneva. Branch Wf 1 ® 8 


Prices i rf units in Wains trust may 
be obtained from Bank of New Seutb 
Wales. BL-588 5020. 

Warburg (S. G.) Via. Agts. 

30. Gresham Sl. e.c. 2. oi-aoo 45S5 l 
C v.BiLPnd.S»r.t.7| USS8.60 1+0.041 — 


Jascot Securities Ltd. 


8.74 1 Channel Island.... 69.1 

2.74 1 


1.80 1 Intimls Management Co., N.V., Curacao. Enargylnt.5ept-7i PSS11.70 (+0.02) — 


Trvefwt (Ctept)..j20.6* 2i.'9nii+o.lf 2^33 (UCIIDAUPF DDflDEDTV DnUllQ § Yield % 5 Yield % S Yield % 

True Prof <]n-i....|27.0 S8.7*d|+l-E| 4.77 inoUllAliuL, rKUrutll, BURUd Growth & See. Life Ass. Soe. Ltd. Life Assur. Co. of Pennsylvania Save and Prosper Group 
Tyndall Managers Ltd. § Yield % wjl n-22» S166 p laataUDn H onse, FeuchunA si.. M3EJ e^cj. ses 1717 

IS. Canynge Road, BristoL 0272 S2241 Abbey Life Assurance Co. Ltd. •QkSSuperFund! 1007.6 } 1 — 01-838 2929 ,ni - f +0-5 ~ 

Ty^all Funds wices « Aug. 35. iJ, SL Paul's Churchyard, E.CA 248 9111 GtUtrdian Assurance Co. Ltd. LACOP Units. — 1927 9921 1 — „ ■ _ c s dealing SeuL it 

I D? I AM? J citite.^il2LlB lll'fij 1 JJ? Abbey Rq. SepL 2)32.0 34.0} j 1.65 fSb ... ° 1-2 f 7101 M. and G Group * Prices on Ang.' It Next a. 

Cap. Dlst. TJnttaljl 16.8 120-J I'll 1.79 X 3M + H 5 J. B0 wFn,petty Bflnd *1 138 11681 1 " Lee Hse^ Loud onfall, E.02. 01-608 4832 ScoL Widows’ Fnd. & Life Ass. Soc. 


fl value SepL 7. 60.5.23.03. 


5 Yield %\ 


Net asset values. 


' <,) Cariiol UnlL Fd. M$FS. LbL .gf- ISLE'S*?*- US? am * ftffi iSt / 

-Vnirn Hat. toTreastbi+ft»i^Ti« " 31165 ^ m ftm. AdJB-Sepe. 2134.6 37£W| _...| 2.20 incomaDiaLCnltal 92J 95.0 

' iol Sept- . 57.8, + 2.58 ** 0nltel..l 3 9.1 41.8! 2.20 12 LB llllfi 

- to) Cavalier Secnrifies Ltd. : J ta ia o icu p. OrowiM35.8 1 38.a+o^} gloa <gj Pearl-Montagu T.Mgrs. Ld. ^ 5Sfn'2S?” UH JS’2 

- om Broad SL- £C2N XAL U-58S 1T50 Jewel Ooidi Ore. 81.6 873, l -0-2 2. 88 37-45, Tbol«r Street. SJU. 01-407 XmfiRSl ^n^ntettSite JDfia 11Q^ 

:SlSSiSa£Fi^^SS. ja-ja & i 6 - 6 • 151 :F «SS ,, saS L ISi lit :24 !:§§ Wf 8 SS£ IS?:® I Si 

HlerAMF^fl^ - 3^ T ^l 2^ Je8i8j ^ i^es 43.9 48.'^+C.6 2,62 PAMJocome w! 25^ If 5 +Sllf JS ^ A^U^S"' w J ,olo 
irterftonse Japhet ^. JdaMlPlabtAOen. 32.9- 34.^+0-2 a30 Peari-ManiaguTst 34.5 36.3 +0.3 8.70 P°- ^ un f J> ~ T %g> 

Sautinraric Street. 5JSJ,. : m-928 9391 JeweJJro^ft Gen. 15.7 16.7rf+0.I 1.88 tAcouul. Unite)... j 38.9 37.8+0.3] 2.70 -r-Jiw” 1 

’ ’^ 0 ^™ P IbIh i BrlLOrdt^teU^t 4L3 ^l+t4 slsl (gjJPPUcail Unite' Admtolstin. Ud. lncooieDtot.Uiilte)121.4 126.8) 


^rnmlleS^ ’’i S' BlXljl-Sia Brit.erdts-BusU’t 41.3 44.2+0. 

S3i& 

es op Sept. 8. . Next dealing Sept r 15. -ru._u__ hi. 


I aVt Abbey Bq. SepL 2)32.0 34.0} 1.65 

I ?*2 1 Abbey Prop. Spt Bl 11341120.0 +241 5.60 
, j4g Selective I nv.SptSl 56.0 68. 0| — 


oa (a)<o) Peari.MbntagnT.Mgrs.Ld. Cap. Di«. Unite- 116.8 120-4 — | 1.79 S'o + _ — ' ™ 

.08 W-45,TOPley Street. 01-407 zervttTSl J5S a'JK’S — ' l’22 . ,. . ^ ' ' “"*■ Hambro Life Assurance 

5JJ2 PAM. Growth BVL 25.1 26-4 +0 Hi 2.00 iSS'r let* o‘nl Annuity Assurance Sodety Ltd. 77. Brook Street, wj. 

24)2 (Aocum. Unite).. 26.1 26.4 +0.21 2-00 TZ?'£Zt fifZ" 01 !? oZ? Annuity House, Twldcenbam. 01-803 4568 •Hambro BqoJty.illO.6 116.6j 

2,69 P^MJtiKomeFd.25^ 26.5 +0.1 4.76 ^ A^UnS"’ ORO in7o ' 2M TutelGr.tovesFd.1 27 J I - •Property. J 96.B 10L7, 

a30. Pteari-MoateguTst 34.5 36.3 +0.3 8.70 Dfc J ■ L °' 8-66 r„ imw 

1-88 (AceunL Utute)... 35,9 37.8+0.3 2.70 ^ 51 

km • , Tyn dall Nsl and Co. — prices 

s!92 w Pelican Units Admtoistrn. Ltd. iaco<neDtet.Onii«)i2 1_4 125.8 


— F 9 Annuity Assurance Sodety Ltd. 

«... 2.791 a-rnifftf TTnnoaa Tiefukflnham ftlJift? it 


Hambro Life Assurance Limited 

77. Brook Street, WJ. 01+99 0031 


Next sobsertptitej day Shu. 22. Atlantic Assurance Co. Ltd. 

'* ra,i BU *fgL and Co.— prices at Ang. 25. u> Waterloo Place, S.W1 01-930 3366 

ixI'rJ J I’ti •Inr’stm'rFdUfaj 120.5 | - 

Pension Fd. Cnito 109.3 — 


I •Managed Cap....llD3.2 10a.7j I — 


cretin nary Unit 

Captball Chambers. 


, trvJneSepL3iS5.6 89,81 -wt ^111 

Acc. ,!?J|90Jl.. 94.0} 4.70' 


r !*° The6el«ai«jFundj40.8 43A\+BJ\ 3.08 PeUcau Uirite |53.5 56.5i+0.1| 3-07 Capital Dirt Unite 129.0 133.8 2.62 . ^ 1 1 

iwatteg for Trusts u4low only -01-9M 758B ( 0 V nj) Piccadilly Unit T. Mgrs. Ld. 2,68 Cap,tal ^ Assnrance „ _ 

BfS-- JewdCByofIau.153.4 56HI+0.4I 2H4 i ^eiane.^So?ECW7JJ. oS«63T« , "“f “ bSCrlpa “ *** “ «. Ansel Court. B.CJ. Ol^OS WTO 

Extra; liiDDiM..:.^l27.9 39.4j+B.3^ 7.43 fet™ In’ me Unit! 27.7 29.01 ..—l 8.65 Tyndall Managers Ulster Ltd. •KeylnvFdSeptJl 119.3 1+5.01 — 
£70 to) J (fir) Fey Fund Managers Ltd. Portfolio Fund Managers Ltd. Q^afvSo^sSeL aty of Westminster Assurances 


u rtiEn'mmr nix i uo Oi 19. Sl Andrew Sq., Edinburgh EH2 2 YD 

wot !pS&f B ' 8 b. 9 M ::::: - *inv B trP’i y sptii2i6.« 220.71 1 - 

— •£SsP n7 (|5:“-vL 0 Q 97 i K — Standard Life Assurance Co. 

P^n^ a A^ P 2R ^02 9 108 O - S ’ Ce0TEe Slreet ’ ^‘"“Sb EH2 2XZ, 

Property Aug. 26. 102.9 108.0 - VnMBu4,.w AuglDj 93.6 | | - 

Marine & Gen. Mutual Life Ass. Soc. Target Life Assurance Co. Ltd. 

1, Sl Swhhln’s Lane. E.C.4. 01-4C3 8211 ChlUern House, Oxford Rd.. Aylesbury SMI 


VPe'lP’gn SepL 3(92.2 95.0 — 

Property Aug. 25.1 02. 9 108.0 . — — 


•Managed Aec .... 103.9 109.4 — LtUlfawli.w AURlD| 93.6 

?£*'"■ P ro i‘- .G»p -- Marine & Gen. Mutual Life Ass- Soc. Target Life Assurance 

•P«*UA^rt*~' ,Ag | ” 1, St Swithin-u Lane. E.C.4. 01-423 8211 Chllusrn House. Oxford Rd. 

•Pten! Man. Aw.. "j 106.6 11251 ...... — BijuUliik » Ang 10)1113.4 116.7| | - AjJ^,Auromj 104.0 

K2£?*L°iiJS*mw am NatioD Ufe lnsnrance ^ Ltd - Trident Investors Life 

Easton Road, l^mdou. N.W.L 01-387 HCO Natku] Bse^ Tedding! on. Mdx. 01-917 8S11 15. America Square. E.CJ. 


Prop RniMl Aocum; 
Prop. Bt-tul Invest) 


Nation Life Insurance Co. Ltd- Trident Investors Ufe Assurance 


H Ban a of Oak >25:3 26.9[ — 

Hodge Life Assurance Co. Ltd. 


•Nat km Prt-Bda.l81.lB9 1J21B ; — 

Capital Unite 198.3 103.3 „....! — 


Trldn B’n'se Sept3| 133.0 140.0) — 

v -4=^ Com*. SLC2. 0I-W 7VT0. HL Chutarb'&e S»„ EC1M SJU. «L2S1 0544 Bet&t ciiir “ ** * 46. Honofeny Boad. S.W.l. 01-222 4417 SoTwinaOT HacT'cartto! 'SrttSi'ttSn Prope»ty Annuity; 63.0 1 nm +«« 

#gate Fnntl Managers Ltti^. Key^uiJFurviieff.l 69.5|+0.6f.2^3 Portfolio «apltel..r75.0 7ft^.+ 0.21 2.52 Dieter Fund. Dirt| 75.0 7A2! | 2.54 Vflrat Inlt*. :64.6 67.61 ...... 8.10 Honda... „i 64.9 67.81 +0.5| — M. Canynse Rood. BrirttA 0172 322a 

■ gate Hin HOtUer B.C.4.- 01336,5668 Kay toc»n»qPttndj63.3 66.6) — 6.71 Growth with Iac.157.6 71.9,+D.lj 3.48 Du. Accum -I 77.0 80 h| 2 64 •Ldn Banka Unite 25.0 i — •Takeover PVJ . 140.9 43.11+0.31 ■ Noble LoVDdes Annuities Ltd, eBond Fund Ag.lffl 110.0 ...... — 

: gate IW-..)15L4 167.SI &*T KJelm^H Benson Unit TSL Mgre. Xy) (c) Practical Invest. Co. Ltd. ^ Sept. '22. 2I ““ £"20 Imnerial Ufe' Ass- Co- of Canada Twr - AMlBa5 “ bfl M.. Cray, ose 43 sb SSK.JSUfiS ^ilo ZZ - 

. Fond Managers ' *®«i Fatrinnuh StteeL K.C3. , Ol-ass isa Lon. Cnilched Friars. 623 SS93 (y) TCB Itot Trust M a n a g ers Ltd. •Speculator cirtitsiss 0 37.0! — Imperial Life House. CoUdford 71353 H1 U&amuelPtytlt. 107.6 112. 9 1 ; — •i^ IJr ,Fd. Ang. 26 106.2 — 

PencburohSLi EC3M I^ 0l-«3 73S 3J7 2^1 V^i*a ^“^^Angalss^; 36.71 8.10 •Growth F'd SpU|47. 7 si;8> | - Norwich Union Insurance Group J”!**?*" 1 112 ‘ B 

,» i” s,"srst±l.^sis £=sr-at 2 sr— - x&xsr **, , _t“ paisraaraKk 

. w Sr * 123 *. ss SSS “»s ! 3 = sp«ssLWat. , s r *ift. sw*e 3 aa E = 

■ sjsayssjss. ^awr^snly' jafi>awfi*aas „ srssyrsr «. iSBIl III « E — 


. - , - mfWlU.j'.- 36.2 3&3a3l+0 

• ' ucial X7-4 39;7|+& 

• wrtyaShildig 76.4 80.8. +0. 

. . 1 Return™.— 70.0 . 74.1; +9 
---■ aal _...W8.4_-..BL3- C fll 


Inv. Tat. Unite.... 105.3 108.0 +U 

— ! 2 90 BVrp’aeGrwthFd 197.0| 


5.06 t x \ Lloyds Bank Unit TSt Moots.. RllJwttW - iB3 -° 97 51 • — I B - B7 CapitejAccxun-.. 25.0 ,86.91+0.61 2.83 •CaidtalAiig.Ib.. ■ 

“ i uhta? street. E&i \ SS to) MU. & Lwnds. Mgra I4A ■ Il|+li Ul ^ I.S'ic’lAugJS 1 

ItB. rirat ioe. .—144.1} ,47.CK4k4r 2.79 New a ; Swiiuin’s Law. Lda.. EC4 j£v. Tat. Uni“i“ im;3 108.0 + 1.0 to! Crusader Jnsur 
JDo. (Aoenm) 14$-6 ,523+9.2; 2.70 IfewCtBynqMbtifil-12 £117- -_.j 2.90 HtWroGrwthFd 123^ SrSt! .. tSs S. HK.X 


Old Broad St Secs. Assur. Ltd. 

39. King Street. London. E.CA 01-600 SIM ^PWty Fond— I 
•Uer.lnv.Pty.Bdl 106.2 I 1 — . — ■ 


| Prices at Seat. 8. 

Investment Annuity Ufe Assur. 


Prop. Equity Sc Ufe Assce. Co- 
ns. Crawford SL. W1H 2AS. 01486 0357 


1.01 Crusader lnsnrance Co. Ltd* a. Devoreux Court, w.CA 

2.06 Vincula Hue., Tower PI., E.C3. 01-626 3031 Lion I ml. Per. Fd.l 94.9 


353 5897 1 •RbCdilkProp Bd»| 115.6 


.lelviBe Cre*., BcHuburgh 3.^ m-228<»r " ''J» / Cwiru ECi , . 
.!•« n j iMK m»n> « I ~ r^T 


t flV. |Ji , rtHUirUBd....;a,S Jf • . 0-83 Priority, 62. 8 66.8*1+0. 

p 

1 ' KiSert. L+J58J> .-8&OJ iBiLMAWaaflt.jaB,? 30-0 +0-i 

« saUdiptiin day SepL ifc^ - , Sp&*5aJ ,^1.1 

C av'aOablfi. public. £«Berafiy-, . J»t»«M45«dte43T-6. 59.7® +&■ 


«n^6 S^L^SU in SSSf SS Ifa^S in Engle Star msce./Mdland i^ee. ^ 1 " 

hAlf 1.78 (?)0roe8 C3uaxiwl_j51.4 56.1;— 0J; 1.08 Orthodox .'-' 97.7 lD5.6ri! + IL9l 200 Investment Advisers: Hill Samuel and Co. King & Shaxson Ltd. 

0.2 2.77 Financial See. F<L 160.4 M.Oi ..... -1 2.00 , . .... . _ 100. Wood Street, E.C.2. 01-638 8011 M* Cantitm, E.C3. 623 54 

illil i^STm-te l |l;^ 4 42 2+E:4 ; 1.11 i Q) Ha *fe ^ E^U>Cnite....._ t 50.S 51.6l-D.3j 3.04 Bund Fund | £110.03 HJ.55| - 

IS IB SSiClISK wBSta £?i S'pii^E^OTS** wa*$g S MUU,nd9 Pnl “ - !so - 3 5t - 6i “*^ iM Nm ^ SB pl m 


roll 50,128.3 3Q-0!+0-« 3.59 .Investment Trtn 

L. ,}8I.l ' 82.5 +0-l| 1.60 [rJJapaa G tkFw 

UniMU37-6. 39.7>»+0,ll 3,59 Irideat United 


4.48 insnnmoe L—,.-. .64.6 :+0.7 j 2.01 1 tocoma 29.6 31.11+0.8 3.61 Ebor Phoenix Assurance 

3.59 Invettment Iriat 86.2 - 27.7 ; +oij 1.85 Fiwadnl 32.2 33^ — J 2.11 31-32, Kins Street, E.02. 

1.60 IrJJapaa GtkFwd 30.4 32.6MJ.li 036 Growth tor. 173.8 77.8| + 0.3] 2.46 Aa»n«d Bd Sept. 2r 36.0 1 

3.59 Todeat Usute.^. J 67^ j+Ofij 3.11) Urisavtng Bonds -3X1337. En'd’wmt Aug. W 31.3 | 


Next cub. day SepL IS. 


Prudential Pensions Limited 

-3 Holboru Bare, EC1N "NH. 01-405 SC 

m Equity Fd Jtug.l8'£1 3.42C1B.85I I — 

10 l FlxedIntcrAug.igl£10.2g£1Q.60 — 

Propty.Fd.Aag.l8j£9.M £10.26* _.... — 


Ufe & Equity Assurance 

d-si 0065 155, Fencbnrch street, E.CA 01-833 7S85 Reliance Mutual 
...,_| — Sel.Inv.Fri.Aug.19133.6 S5.q _.„| _ Tm*rWge Wells. KenL 
I — gel. An.FiiJuly19}5g,0 54.51 ^—.j — vfieUancePropJfchiJ 1C 


— J •EellanwPropJiim 106.7 J — 


e Co- N0TES 

01-486 0857 S Yield allows for all buying expenses. 
, _ a Offered prices include afl expenses, 

b To-day's price. cYield based oa offer 

Co. Ltd. Price, d Estimated, a To-day’s opening 
01-499 4171 pries. h DlEtrttmtloQ tree of XIX. 

| — taxes, o"* Pence uxcept where otherwise 

j — lodlcaipd. v Offered price includos all 

......| — expenses 17 bought through managers. 

ted t Excluding securities profits payment. 

01-405 9222 * Pre¥ions flM' 8 Price, x Offered price 

includes aD expenses except scent’s com- 

__ m lsa on. £ Single premium Insurance 
— bonds. 4 Share upliL V Net of tax 
- oo capital gains. O Not authorised by 
the Board of Trade, H Guernsey yield. 
0S92 22271 4 Not available ; exchange mo hub . 

f — cultiex. 
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BRITISH FUNDS. ETC. (338) 


3« British Transact rt Stk. 1937-72 STM 

3pc British Transport 1969*73 97*1## >9 
-\>1 3 ib 15-6dttlS 

Jk British Transsort 197B-8B S8»n« 
*'W® 8 V 9 V V *Xt >» B ,s l« 9 s *® 
3« 

4 PC British Transport JB72-77 90V® 89^® 
>4 «is 90 B9 Uik 
ZV prtons. Stk. 28 1 j 3a h 
4 PC Con*. Ln, 45V u " Ja J* 

■S'jpc Conversion Ln. 40 <1 
SVpc Conversion Stk. T974 (Reg.) 9BJw® 
'10 'J 2 U 

Sue Conversion T972 (Reg.j TOO 2 7-64 a? SW 
u » J* 

5 pc Exchequer Ln. 197 8-7 B 911t ^ *m 

hi >; 

6 ' 4 PC Exchequer Ln. 1977 1Q11i a Iji. 1 
6 >oc Exchequer SUt. 1976 99L' ): ® *j h 
31-Wths u„ u-x 37-64U>9 
Btipc_ exchequer 1973 102 'i« 3-64ttis «» 

4 PC Ponding Ln. 1960-90 98%ffl 3. 

5<*PC Funding Ln. 1978-80 91 \® <14« 1 

V V '»«* '» 

5 JtCC Funding Ln. 1987-91 7411 m 1 
®K I“5 d,n 9 Ln - 199* 7 S'*® S« 4%® 
5'ia® 5 i< AA« 5 1* tie "in* 

6>iDC Funding Ln. 198S-B7 84UHte 
7H 8 lit 7 T * *jt Hui 8 7V U*« 

e. 7-; Jut aw 

3>ine Rinding Stk. 1999-2004 (Reg.) 48V® 
5^pc Funding 1982-84 85% 6u: V 


3PC Savings BdS. 1965-75 (Rog.) 90 *h 
V la *32 3 14 'm UC >M 


6 ^g e -.Tre» , rt- Ln. 1976 99*»»® u„® 
27-64 tils® >:t0 Uu H % ®is u n Uu 
dVoc Treasury Ln. 1995-9B 79i*i« 82i>® 
-•'s® J »® V V h 14 2 I-: 79 T i*t 82"io 
Biinc Treasury Ln. 19tf0-82 1 05U 3 .. 5 

_‘i» V »ia 

8 ^Treasury Ln. 1984-86 lOSiw® T i 4 t© 

a h B a.* T, ? a! ?' n ’,. Ln <_™ 7 . E ’ 85 *® »»® V® 

_{•?*»_% ■!« '*14 % -'ll V *14 

BVPC Treasury Ln. 1997A 99'is® V® V* 
’« U *ia s m V VT V 

9nc Treasury Ln. 1994 103*18® % % V 

11 W 4 lg 

9pc Treasury Ln. 1992-96 100ns® V© 

5«.® la 's V It ’ia J|„ if, a t hj i» w t >1 
5 to* Treasury Stk. rBeg.i 20 '.-© w 
Treasury 33V® ig 14 
3 '4 B 2 \j*^ rv 1 977-80 ,R «-» 82 'm IV 

•iwigSrri ’«- 7 v% B0J ® so ® 

5 M»uy r 'f- iUr ? iReg.r »d 72V® 

1 - L, » ■* ' 705|«I V l| S : 70 699a 
5 .-PC Treasury 2003-12 fReg.l 6 SVO V® 
V -g V Hi* 6 


National Westminster Bfc- 5BSI9 8 6 92 
4 90 89 94. VYrTTS. 95 ® 6h « 7 Sh 
7 V. 70CPT. 74 41 32 4V- 8%pcLn 

102V® 4 3S. 9pcLn. -98V® >1 TOO 
Royal Bank of Canada iRae. Marking 
Names) nc2) £13.67 v 

Slater Walter Securities (250) £01® Z® 
49 2+® !*• 5 2 4 3 1 JlKKII 7 fh 
6 5V 3»i 300 41 3S 2<a. 7pcLn «**Wi 
Sub. Rts.l 113V® 'i- BVOCln- 1991-96 

as® v 

Smith St. Aubyn IZ5pl 1EZ® 

Standard Chartered Banking Grp. 3409 

Toronto Dominion Bank (Rec. Marking 
Names' 1 SCZ 1 £12 57 _ 

Union Discount London 411® 17 20 5 
Wlntrust 1 20 Pi 108® » 9 8'j 7 


BREWERIES & DISTILLS. (341) 

vjs 2 $b n h . is s&h. 7 s?o ui i *r Q ^ 

»i®. 6VpcUns.Ln. 581®. 7 lincUns.Ln. 


liffl. bMtxuns.Ln. so™. • •**“- 
65 19 9. 7VpcUns.Ln. 82 VO V® 
Amaltd. Distilled Prods.. HOpi 44% 


Bass Charring ton (25pi li 9 >!« *' MU « 
" Mh. aUPCDb. 1977-79 lOOV® 1,00 
C V. Do. 1987-92 SS 4V. 6'gBCUnvLn. 

8S. 7’iKUM.Ln. 87® _ 

Bass Cbarriuoton Brewers 7 VocUns-Ln. 79 
B odd 1 notons' Brews iZSol 116 
Bulmer (H. P.l iZ5P) 110 9 
City or London Pld.r20pcNon-Cuni.) 178. 

DM. {25m 119V® 16V® 19>i 201; 20 
Clark {Matthew! Sons {Hldgs-i l25pi 67® 
Courage 12 So) 137 5 6. SVncD^ SQ®- 
EVocConv JndDb. 81 V®. TocZndOb. 

78V®. 8VPCUns.Ln. B8V9- 
Ln, 108V 

□events*) fx A-1__SJ0 12 
Distillers 


lOvecUnv 




SPV. Tr «*i"V 197S fReg. 1 98Wjj » 
S 9.WIh^ S S rV 1974 ,R#9 -' 

^.ooS 0, 2s?o d oV £ 9 S 9 ‘l;i 100 - £ =°°- £so °- 

IJiKWar Ln. dOLV ^ 1 js, 

V hi 


J . 7 s 14 ® ■*« V V I »» 

GW ' S,ek 1 968-73 
^ »*s 7 g 6 ‘> l ^974-77 a8*i«;® 

I “ Lj 3.V0C 63 ‘h® 2V® 3 ■ ■«d> K 

V*6 2L| ® 3 ^ J “ 2,1 <l4Be 88V® v v 

■f'SfaSa Tv% Gtd - s,fc - " : ® 

G 9 d, 8 2 | J B “3 l ®'flsi , | '- n5h Und A « ) 98‘’l«® 
s ,d - 3 iJ Slk. (Irish Land Acta) 96V® 
G 02''i < ®‘ 5BtBtfS- N ‘ lreUnd Land Actl 
N i.? f o5?^ a,1d H*«Jro-Ele«. Bro. doc Gtd. 


Stk. 84 V® 

N. Ireland 6 >ipc Exchequer Stk. 7fiii. 


7oC 77 ij 
Stic Redcmatlon Stlt. SO'; 

Sudan Cort. 4 hoc Gtd. Stk. 93V® 


CORPN. & COUNTY— UK. (131) 

FUSE OF STAMP DUTY 
London County 3nc 320 V® u. 3i;nc 

? 4 \ fc 7SV® 5 v J0e 1977.81 82V 

1 ;. 5 Vnc 1982.84 791;®. Slide 1985.87 
75V- ^_6oc 1975-78 91 ij» V. 6 pc 

6u5' 7 ?nn 8 if 1 * 2, 1 6 . Be 1 97 ^ 10® 99^1 
qq"PL 100 *J® >/ '« 6V0C 1974 

84 M V “ ■** ^ BVpc 19B8-BO 

Coro. London SVpc CSV 6 Vpc 100 V 
100. G'lpc 1975-78 92%® 2 V 
G IH ,er . London e> IK 94V 5. 6 VpC 1978 

-L- BVoc 1990.92 82'.. 7Voc 
|9V. gi.pc 104 .**. 9 1 , pc 1051 ” 

Arr Ghpc 93'; 

Birmingham Core. 2i;nc On or after 

1 6, ^. 26 ‘ 4 ' 6BC 941 '- 7J *» r 68V 

Berotle Corn Bi;oc 100V® V 
Brighton Corp. 6';pc 93© 

Wb.® v B,JDC 1975 - 77 9441 
Sr“o e 53bn 5, S5p? 3 fe B>i r ,00, • 

Dunbarton 5iipc 94i z 

ESMx klsPC J97S.77 90 V® vi 

£ rf e si; DC 91 V® 

Greenwich 6Voc 93 V® V 
Hammorsmlth 9 Imk 1D7V • 

Hampshire Sijpc 95 V 

HSPstiUTsS 1 "* 1975-77 9S 

lpsw!cS d 2i:pe P BSv ,0rall5h 9 ' jne 107 ^ 
Kent 6I;dc 93. 9 Vpc 108 
Lanarkshire gi;pc l 08 ® 8 
Liverpool 3 ijpcl 968-78 77ij. 4 oc 94V 
g. Sr^ 1 974-76 92. 51 . 0 c 1971-75 

93V v. SVpc 87 v. 7 PC 95V V 

il?a"3| h .5 ,, ® r e , 5 '■‘“S, J 92 *® “14. 60C 97 V 
Middlesex 6 Vpc 93V 

'^J’^MIP-uPon-Tyne SVPC 30V. 6pc 

Northampton toe If.p.j 101 
Northumberland 7ct 9SV 
Niittingham 6 Vpc 94V. 80 c 11V 12 11 V 
PalsiCY 6 pc 9 Bii 
Somerset County 5 pc 89V 
Southampton 2i;pc bSV. 7 Voe 103V 

Itlrilng* 6pc° 94 V® ^ 8 ? ** * B3fc 7J<PC ,0SU 
Stockton-on-Tees 5Vpc 94V 
Sunderland Cpn. 9i-pc 108V® 

Surrey Countv 6 Vpc 99V 1 - 
Warley Cpn. 7Voc gev 
Warwickshire 60 c 97V® 

West Brom. 7ne 99V 
W. Herts Main Drain Auth. 9voc 108 
W est Riding 5Vnc 94V®. 6 i;nc IDOV 
Westminster (City of J 7Vpc qgv 


SHORT-DATED BONDS 
5*»pc Bonds 1 1319/721 £99 85 i?, a 


PUR. BOARDS, ETC— U.K. (26) 

Belfast Harbour 5V PC 771*0 
Electricity Board 51-pc 1979-82 791 - 
Metr op. Water 3 pcA 36V. 3pcB 37® V 
tort Ol London Auth. 6i;pc 1987-90 61V 
A ?2£!i , Wt a, ,!! , . ort V S'tPcOb. 72 IN. 6 DC 
1982-87 72 V 70. JBVacDb. f975-77 
SB'*. 6VpcDb. 1983-90 75%. 7VPC 

102V®. 9‘zPcOb. 1985-86 10 IV® 2 
SUBJECT TO STAMP DUTY 
Of London Auth. 3 «jpc 1965-75 76 5 
icu^ral Mort. Corn. 4'iPcDb. 1961-91 
56V. SpcDh. 651;® sv 


tort 

Agrl; 


COMMONWEALTH COVT. AND 
PROVINCIAL SECURITIES (82) 

REGISTERED AND INSCRIBED STOCKS 
Australia 3PC 1975-77 79t* v V V 1 *. 

BO 2® W) -il Slide 1970-72 
32 0 ' 1 *- S'lPC 1973 99® lx®. Slide 
1975-78 86V. 5»;ne 1977-70 87V®. 

SJiPC 1981-82 80. 6 pc 1974-76 96 1 , 

5V. 6pe 1977-80 871.® 7®. 6nc 197S 
7K ■■ 

Grenada 6pc 80® i z 

Jamaica 3i:oc 94 V. 6pc 774. 6VdC 

197J.75 95V. 6VdC 1974-76 9IV. 
7VpcLn. 92' Zl SVpcUi. 93V 
Kenya 31 -pc 70. 4'jpc 75 
New 2daland 3pc 78®- 4l«pe 95V V. 
5 PC 101V®. 5 [ =»c 96® S~a. 6 pc 1976- 

1980 85V® V V. 6 pc 1972 lOOV® V 
•'is- 6pc 1975-76 93®. 6Vpc 101Um 
V. 7i«C 84V 

N. Rhodesia BdC 1976-79 74 
S. Rhodesia 2'ipc 52® 49 50. 3pc 52®. 
3VPC 1967-69 52® 3®. 4<:pc 1987-92 
45®. SpC 45®. 6 pc 1976-79 60* 4. 

6 pc 1978-81 59® 610 4V 
Trinidad 3ec 100 
Uganda 4Vp< 86V 7 


COMMONWEALTH CORPN. 
STOCKS (1) 

5. Africa 9':PC 98 

FOREIGN STKS^ BDS-, ETC (15) 

COUPONS PAYABLE IN LONDON 
Austrian 4J-pcLn. 1934-59 18V 
Chilean 1910 72®. 1911 2nd Ser. 71':®. 
1926 71 l z O 1 ® 

Chinese Soc 1925 3< Z «. Treas. Notes 
• Vickers Ln. 19l9i -V® 

Greek Gpc Public Wks. Ln. 192B (Assd. 

with accepts nca cert. SUS76>:® £52' Z 
Hungarian Gold Rentes 20 
Ireland IRop. ofl 7'inr 86 V 
Jaoan 6 pcLn. 1983-88 74V 
Uruguay 3'yicBds. 49® 


CORPN. STKS.— FOREIGN (3) 


Munich iCItvi 6 ncBds. Reg. 176 . 

St. Petersburg (City 4>;pcBds. 1913 V 


UJC AND COMMONWEALTH 
RAILWAYS (7) 


Canadian Pacific iMko. Names) tSC25) 32 
Quebec Central Cap. 45®. 4acDb. 40® 


FOREIGN RAILWAYS (3) 

(Chilli Bolivia dpcPerp.Dti. 


Antofagasta 
330 

San Paulo ‘Braclllani H5n> 20 


BANKS & DISCOUNT COS. (551) 
Alexanders Discount New 300. 6ocPf. 


I08o 

' ied Irish Banks 520 


Allli 


Australia and New Zealand Bnkg. Go. 246 
4 5 SI 47 

Bank of Ireland 385® 90® 2* 

Bank of Montreal iRec. names; (SCZI BIO 
Bank el New South Wales 1 SA 21 320 16 
Bank el Scotland 1 Govern or) «93« 79: 80 
Barclays Bank DCa 536 8. 7t z pcCan.Ln. 

80 V® ■; < 

Barclays Bank 500 5 4 2 _2: 6 3t 79; 
B1. 8 VPCLn. 94V® 3VS 5 43. 5< Z 

British Bank Commerce i25p) 97® B 6 

Burston Grp. (2Sp) 103 100 2 
Canadian Imperial iRec. Marking Names) 
ISC2I £11.30 £1133. (Other NanMs) 
(SC2l £11.40® 


Cedar Hides. (20pl IDS® 2® 2 95 
Commercial Bank of Australia iLon. Reg.) 
ISA!) 105 

Commercial Bank of Near East (£5) 290 ® 
Dalton Barton Securities iSOpi 549 
First Finsbury Trt. ilOpi 35® 6 
Gerrard National Discount 952® 45 
Gillett Bros. Discount 287 
Guinness Mahon Hides. 1 25 pi 110® ip 
Hambros Shares riSoi 552 48 50. 7 DC 
Sub. Ln. 78 

Hill Samuel Gro. r25o) 135 4h B 6 7 3 
40 35>; 4! 4. Writs. Sob. 25':® 4® 
3 V® 4t® V 

Hongkong Shanghai Bank (Lon. Reg.) 
(SHK25I £16>*® IS’*® 16® i»ix® 

16 lg >10 >: U. 1 Colonial Rag ) I5HK25) 
T6V® f 7t 17 16V 


Klein wort Benson Lonsdale (25n) 136 7 8 
Lloyds Balsa Inuil. Bank 350 47 53 
Lloyds Bank 574 82 78 6 S 72t SO 
Lombard Banking 5oc2ndPf. 50i;I 
London County Securities i25p> IBS 3. 

Mercury Securities (25d> Itli.® 7 90 86 
Midland Bank 511® B 12 2; 10 14 10 : 

Mins Mr Assets (25m 70_6Bi z 8 9V 

Montague Tst. »25 pi 196 5 3 

National Commercial Banking Grp. i25p) 

National 6 Grindlavs HkJgs 402® 395 
National Bank Australasia iLon. Jtcgj 
(SA1 1 1430 4 


Glcnllvet den Grant Distills. <2|e> 14M> 
Gneenall Whitley L23A* 176® 6 7 4 8 5 
evpcIrred.UiK.Ln. 72«s. 

Greene King Sons 500® 3® 1 * 1? 14 
Guinness 'Arthur; Son (2Sp) 175 7 
Hinsons l25p> 12i®. 6'idctins.Ln. 65V 
Hlfl Thomson BpcDb. 82 V 
Home 5VpcPf. 60V# 31® 

Hull (25ol 174® 92 5 78 90 

Intend. Distillers Vintners (2 5pl 76 7 6«r 

Imreryordon Distillers (Hides-) «2Sp> 32 
Long John Inteml. (50P) 85 6 

Morland 260® 58 

Scottish NewcasUe 473 6. B'joePf. 61 
4Vpc1atDb. 84 ij. 6 pci stDb. 75 V. 7Vpc 
IstDb. 83 V - , 

south. African Brews. 'R 0.201 TBV 
Toliomaehe's Cobbold i50p) 144® 1®. 

BpcDb. 65 V 

Toma tin O-sts. tSSpl 11« 

Truman Hanburv Buxton 4pcPt- SO® V® 
Vaux Assoc. 372® 1® 9 8-80. 7pcLn. 
1 29® 33 30 

Wafner Mann <Z5p) J39b» 41® h 40 
39 : 41 39!z. avnoOb. 75'i. 7 VpcLn- 

78* 

Webster (Samuel) Sons 1 (SOpi 360® 
Whitbread A i25n» 86® B® 6 7 1*. «PC 
3rdPf 65 'it® 6i® 6. 7pc3rdPf. 77 B. 
4 vpcOb. 63®. SVPCDb. 1970-72 98V- 
7Vnc0b. 86® 6. 7 VpcLn. l 995-99 

80V. 80 i z 79V. iOVdcLn. 109. SVpc 
L n. 54 i z 

Whitbread invst. 295 
WolvernamBton Dudley <25n> 160® 60 1 


CANALS & DOCKS (13) 


Bailey 1C. H.i tSpi 3V# ^ 

Felixstowe Dock Rhr. 241 40 38 42 
Manchester ship Canal 249. Snepf. 54 v. 
fiVdCDb. 72 


COMM CL, INDUSTRIAL (7^8S) 


A— & 


A.A.H. (2Sp) 139® 48li 4 54 B <1 
A.B Electronic Components i25n) 109® 
10 

A.C. Cars (Sol 12 

A.O. International 12SOI BST0 4*10. 7VPC 
*.n 1988-93 81t« 

A.R.V. Hldgs. t 2 Sd' 42® 

A.V.P. Industries (40pl 122 17't 18* 

A.W. (Securities) < 10 p] 48V® V® 8 ® 7 V 
6 V 7 V IV 7 e 
Aaronson Bros. (25P» 299® 

Aberdare Hldgs.. (25P> 1 SH 14V V I SM 
Aberdeen Construction Gp. (2S») 98 7 
Abern Sendees ( 10 p) 57 
A crow lEnglncersj Non-Vtg. A (2So) 21 S® 
7* 20 

Ada (Halifax) (5P) 6 ® V V 
Adams Gibbon fZSPI 72 
Adams Butter <! 0 pi 22 V 2 
Adepton < 20 p) 10 B 7V. 8 pcW- 58® 
Advance Electronics ( 2 Sp) 138® 9® S® 
30 :® 6 ® 9 41 37t 83 7 
Advance Laundries (JOp) 27 
Adwest Gp. (25pi 156® BO 62 58 V 9 8 . 

Aerial Jtir iSSpl 93 2 J 90 V 1 V 
Aerllnte Elrann Teoranta lOVpcDb. 30V® 
Apar Cross 104® 9‘lt . _ 

Airfix Industries (20d) 72®. Non-Vtg. 
>20 dI 57 

A!br?uht 7 V^lK)n , ‘i25Pl 25 V® S Ij 6 5V. 

Alcan C> Aluinlnlum (U.K.) IQVocLn. 107V. 
9pcLr 94® 

Alexanders Hldgs. (SB) 13V# 12V 
Allen (EdBarl 261® 2 60 1 

AlleH Jw. J G. 7 °to«i mpton) (250) 81 77 
Alliance Alders Ppr. Pckg. (lOp) 20V 20 
I 19V 

Allied Colloids Mfg. hop) 1346 
Allied English Potteries l25m 38 7 1 
Allied Polymer Go New 80 V 79V 81 
Allied 5unbllers <50pl 268# 60 8 7 6 5 
70 6 ncLn B9V; 

Allied Textile (25 p> 82 3 
Allied Vintners Inv. i20p> 26® 7® 7 
Alisoeeds Hldgs. (25p) 41 1,® 3 
Amalgamated Metal 140® 39® 41 
Amalgamated Power Eng g. (25pj 43* 5 

Amalgamated Stores fSp) 4® 

Transport Sendees (Sp) 3V® 
95V* 4® 6758 
.*w- 7 VptLn. 64l z * 7 
Anderson Maw 96 90 2 
Anderton-Forco Indust. i25P> 92® 


ftKFSMBT 

5V. BpcDb. 73# 

Anderson Maw i 
A nderton- Forco I nc — _ — 
Anglian Food Grp. OOP) 44 
Anglo -Swiss Hldgs. i25pi 66 
Anglo Thai Corp. (2 Spi 140 


2 VS® 


Arinfleld Hldgs. ito 
Arbiter We«on 05 


SO* 3 37® H 9 8V 401; 


Aren son <A.I iWdos.l (10P» 85® 


Armltage Shanks Grp. >25p) 93 6 4 


Army Navy 
Ash Lacy <25p) 80 


Ashe Chemical iSpi 41 40 V 
Asoro- Nicholas 5VpcPf. 54'-_ 


Assoaf. Biscuit Mnttrs. 312® 12. 4VPC 

taecd 1 Book Publishers 7 VpePf- 64 
Assocd. British Engineering n2Vp) 7V V 
Assacd. British Foods (5pi 64® 4 3:5 
41 -. 6>:pcDb. BOV- 7VpeDb. B3® V®. 
SVPCLn. (50P) 28®. 7 VpcLn (SOpl 38®. 
Assocd. British M4ltotgn <25pi 84 5 
Aisocd. Dairies *25pl 298 304 289 90 
Assocd. Elec. Indust 6pcDb. 77V® 0 9- 

6 '<pcDb. 751^*. B V _ 

Assocd. Engln. '25 di B0ij® 4® _ 

Assocd. Fisheries 1 2 Sp) 60 V 60 1 S9V 
Assocd. Food Hides. (2 5n 1 83® 6 5 
Assocd. Hotels 1250) 21 Ot®. 


A IN.V.* 


(25PI 211® 9 
Assocd- Lei! 


, -wifiirc (Spi 12V 11 J*. _ 

Assocd. Newspapers Gro. G5 p' 145 4 7 

S.-^ocd. Paper Mill* (25 p) 23 h. 

47 V 


SispcPt. 


Assocd. Portland Cernent 374 >£® 6 i^® 4® 
5® 7 > 7 ® 6 7 B V 6 lj 6 i. 7pCDb. 77V® 
9 . 9pCDb. 97<*® V. lOVpcDb. 110V 


Assocd. Sprayers JL'*h 9 -* . t 

Assoc. Television A (25pl 175 6 3 4 7 
Atkins Bros. (Hosiery) l25pl 42 
Atlas Stone (250) 167 
Audio Fidelity (IOpi 76® 

Ault Wiborg I25pi 42'i® IV® 2 1 V 2 V 
Aurora Gear Eng g. (Spi 26 V® V 
Austin- Hall Group (25p> 171® 4® 70® 70 



STOCK EXCHANGE 
from the Official List for Sept. 8 


Wednesday, September 8 12,920 Monday, September 6 

Tuesday, September 7 I3.8C6 Friday, September 3 


12,261 

11,411 


Tbuisday, September 2 10^24 

Wednesday, September 1 ■ 10,108 


The Ust below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Dally Official List Member s 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. ’ 

Bargains are recorded in the Official List up to 2.15 p-nt 
only, but later transactions can be Included in Hie following 
day’s Official List. No Indication Is available as to whether a 


bargain represents a sale or purchase by members of the 
public. Marking s are not necessarily in order of execution, and 
only one bargain in any one security at any one price is 
recorded. ■ . _ 

The number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares are £1 
folly paid and stock £100 fully paid. Stock Exchange securities 
are quoted In pounds and fractions ot pounds or in new pence 
and fractions of new pence. 


i wargairm at Special Prices. A Banal ns done wttb or betwaoi oeo-niembei*. ® B a r gain s done prertons day. 1 Bargain s don e ®tth numbers of * recognised Stock 
Ex chance. A for delayed delivery or M no buying -to." *A— lAnscaJlao; »B — 1 B aham ia n ; SC — SCanadlan; JSK— $HOT£ Kons: II— W imiuran . SMa— 

SMalayan; flde— SMexican; SNZ-SNew Zealand; SS—3S Inga pore; SOS— SUniied Slates: SWTI— SWeSt Indian. 


Braid Gp. (Sp) 31# 30 V , 

Bnxnier (H.) (20p) 190® 90 2 
Brent Chem. Inti- (10p) 42V 
Brick house Dudley liapi 600 
Brldport-Gundrv (20PI 40V® 


11 


Brldport-Gundrv 12PSI 40-201 
Brteriem Supennkts. HOoj 86 S 9 90 
Bright (Joiini Gp. (25pl 35V® TV 
Bristol Plant (10p; 13 V. Do. New 1 
Vi V V pm. 

Bristol Street Gp. (20PI 130® 29® V 31 
29 

Brl tax. Excelsior (IOpi 39l z 
British A mats. Metal In*. (25p) 67 v 
British- American Tobacco i25a) 350® 

45 >,I® 5V 5V 5 6 « 4i 7 B 3V 4'). 
Do. IBaarer) 0£5p> 346. 6pc2ndPf. QSV3. 
7pcU ns.Ln. 79® 

British American Tab. Inv. lOpeLns.Ln. 
1 05 1*® 3. IO'jdcU ns-Ln. 105V® 6® V. 
BVPCUns.Lo, 152® B® 6 
British and Canadian In*. C25pt IBB® 90® 
B7 g S 

British Anaanl Engrng- (5pi 40# 5 2 V 4 
British Benzol carbonising (IOpi 56’;® 7® 
7. Do. New 57® < 2 ® V 6V _ _ 

British Car Auction GP. (10P< 65® 7® 7 
British Dredging l2Spi 95# ;>*•<• . . 

British Electronic Controls (IOpi 8VO V® 

British Enkaloo (25pl MW 4 5Jl 
British Home Stores «25pi 24B 65 7S 50 
47 9.. 5 VpcOb. 65 V® 6V- 7VpcDb. 

S3 Ij® V 

British IndusL. Hldgs. (IOpi 29 V 30 2SV. 
SpcU ns.Ln. 64V 

British Ins. Callender's Cables (SOP) 190® 
90 89! B 91 89). 6«1 »PI. 60®. 

7pcDb. 78V 8.. 7VPcUnS.Cn. 136® 5. 
7 iipcDh.' 85V® 

British Lcyland Motor Corp. (25o) 44 V® 
z t« 5 4 V V V 3Jt epcUns-Ln. 69V® 
Mai® 70 

British Lion HldPS. (Z5P> S3 

British Match Corp. 184 6. SVoePf. 56® 

British Mohair Spinners (2Sp) 28 V® 90 9 
British Overseas Stores i25pi 5B 
British Oxygen (25?i 67 V 8 V 7Vi 9 7$. 
S'iPcDb. 71V® 2® IV. B'spcDb. 1988 
91V. aVocDb. 1990 SI 
British Printing Corp. i25oi 24V * * IV 5. 
BpcDb. 68 9. epU.ns.Ln. S7V- BV 
UnsAa. 50 

British Relay (2Sn) 44® 3 V® 3® V 4 
British Rollmakers Corp. I25P> 43® 
British Ropes (25pl 124® ji; 4 5. 10VPC 
Db. 1 0B', 

British Shoe Corpn. 7pcOb. 87V 7. 7 pc 
U ns.Ln. 76 V 

British Sidac (50n» 35 4 6 7 
British Slsalkraft (20p> 34 
British Steam Specialties (20pi 30V 
British Steei Constn. i25pi 8® 7 Vi. Sijoc 
Ob. 1981-86 451- BVPtUns.Ln. 1987-92 
44® 8 St 

British Sugar Corp. 326® 8® 45® 50® 
3 48 4t 

British Vending tnds. (10p) 30® 1 
Br.ttalns i25DI 30© 


A N- 


beveiopment Secs. 37S 
Dewhurst Partner <10p) 7V® S®. 
vtg. U Op) 6 VO Vi® 

DexIOn- Com I no Interntl. (IOpi 31 30V 29 
30 

Dickinson Robinson Gp. (25 p> 168 5 9 
6 7. 7 VpcLn, 84V 
Dlmpiax Into. iSpi 38 V 9V 9 V 
□ inkle Heel ISoi 17 
Diploma Inv. I25pt 136®. lOVpeLn. 109® 
Dixons Photographic OOP) 11) 10. A 
(10o) 105 

Dobson Park Inds. (IOpi 43 < 2 ® SO avt 
Dolan Packaging OOpt 33®. B VpcLn. 
77® 

Do land (George) (10p> 14® 

Dorans Hldgs. t2Spi.100 97 4 10 1 
Doultan i25p> 67VO 9 7V 8b 


Dowgate General tbo> 140 14 
riowty Group I50 pi 1 36 VO 6 7 6 


Drake Cubltt Hldgs. (25p> 70 V® V 2 70 1. 

lOncOPf. lOIV® 2V_‘ 

Drakes i20pi 2iS® 2B 5 4 
Drury Hldgs. 125 n I 780 
Dublller (5p> 10® 10 V 
Ductile Steels <25p> 177 6 8 
Dutay Bitumastic I10p) 17)2® 17 V 
Dunbee-Combex-Marx (IOpi 780 B 7 
Dunhlll (Allred ■ (IOPI 120® 19V: 

Dunlop Hldgs. (50 p> 143;® 5V® 2 4 3 5. 
SVncPf. 6^. 6Vpc2ndDb. 7BV. Bpc 


Unsec.Lr. 


Duport (2Spi 61 V 2 V 

” “ I2SP1 910 90V B9V 


E — F 


Britton (G. Bj (2 Spi 31 30V 30 
Cl. B.) 


Broadley CJ. i.) MOP* So® SO 
Brockhous* (J.) 220 1 l 3 1« JI 1 !.,, 
Brook Street Bureau of Marl air (1 Opt 143 
Brooke Bond Lleh.g A (25p) 116. B <2Sp) 
SO V® 79 V 80 79. 7PCLn. T18V 19 
Broolte Tool Engineering (25pi 23 
Brown Tawse C2Spl 69® 

Brown Brother Albany (20pi 170V 
Brown Uohnl 161® 2 59 V 
B running . Group lOpcPid. l2Sp> 76® 


Bryant Hldgs.^ ( 2 Sp> _61 


Bulgin’ CA. "F.’i A (5p) 31 V 3 
Bulloi 


Bui lough Securities IZOol 85 
Bulmer Lumb i2Qp) S6V 7«? 7 
Bunri Pulp Paper <2Sp) 80V® 3V® 3 V 
4 V 


Burco Dean .(25pl 81 ® 4 v 


Burgess Products (250) 92'. A (25p) 78 
Burnholme F order (10D> 18V 19 
Burns- Anderson (10p) 44 


Burroughs Machines 3 VpcLn. 95 , 

Burton Group (50p> 253: 8 6. A (50p) 
255® 47 8. Warrants to Sub. lor 1 A 
127® 8. 7pcLn. 62V IV 2. 9 VpcLn. 

95V 

Burv Masco (2Soi 49 50V 
Business Computers IIOOI 4S® 4 5 50 
Butlin-s (5 p* 19V V V- 7Vpc1stDb. 79 
Butterfield-Hanrey I25p; 30V® 1® 2V 3V 
3 1 V 2 

Butterlev Engineering nop) 82V® > z 3V 
Bydand <2Sp( 31 2 


C— D 


C.C.L. Systems MOP) 39V 9 40 
Cadbury Schweppes (2 bo) 88 7 V 8V 
5 dc1 nPt. 52I-®. 7 VpcLn. 84 V® *- 

Calster Group )10 di 4S__ 


7. 


Caicebread Robey A «10p) 33 
pcOb. 75V 


Calor Gas 7pcU_. . 
Camden Group tlOpi 33 


Camrex UOP) 164® 


Canning Town Glass Wks. 12 Sp) 56V 

Canning (W.l (2Sp> 53 

Canwi Inc. Br- Units of 5 Ord. of Y-50 

Capa Asbestos (2Spi 164® 


IPPsr-NeMl MOpl^SSV® 2® 3 1 


Automotive Products Assoc. 6 BO 
Arana Group (5P» 12V13 
Avervs <2 Spi 146V® 50 1 48 
Arima (2spi 135 
Avon Rubber 335® 1 © 7 5 2 
Ayrshire Metal Products i25p| 22 

Industries C50pl 187 V 6 7 


BPB 


5V 


B5R'c25p l ? b i7ii l 6*®9 80 78 83 2 78 V 84 


Bailev (Beni Constn. HOpi 26® 5 
Baird iHughi Sons (Spi 13® 1*V 
Baker Perkins Hidg^ (SOpi i 67 
Ball (W. W.l Sons i25pt 81® 

Bambergers (25 di 70 
Banbury Buildings Hldgs. (Sp) 44V 
Bank Commercial Hldgs- (10m14V V 
Bank Bridge Securities (5p> 42'*® 3V 2 s. 

Barclay ^Securities MOp) 13B® 9® BV 9 V 
40. 9pcLn. 94V. Do. carrying subs. 
Right 166. 10'»C Ln. 123® 3 

- - - 27 V 7 f 


Bardolin (IOpi 27 


Opt. Certs. 


1 V 


Barfow Rand (R0.10) 157 5* 

Barr Stroud 245® 

Barr Wallace Arnold TK A (2 Spi 44 
Barrow Hepburn Gale C2SPI 1 39® 5 6 8 
Barton Sons (2 SOI 71 V 2 . _ , _ 

Bassett i Geo.) (Hides.) (25 p) 114® 15 13 

Bath" Portland Group (25 p» 37® 6V 7. 
7isPcLn. 67: 

Barters (Butchers! (2 Spi SB 
Beales ijohni Assoc- Cos. <20oi 75® 

Bear Brand (25o> 17 
Beatson Clark (2SP1 143 
Beanie (jamesi A I25p) 94 5 
Beaotmtt I2S0. 106 7 _ _ 

Beccham Group (25 p> 346® 7® 4 5 7 6 
5 V 3 42 3V 2 V 6 V 4V- 8 VpcLn. 91. 
5pcLn. 154 

Pe’tton Boiler (2 Sp) 32 
Bel lam I Knitwear (IOpi 33® 

Bentord Concrete Machinery (IOpi 72V® 
Bonn Bros. i2Sol 47 1 , 

Benson s Hosiery (Hldgs.t HOpi 35® 4 S 
V 34. 10 pcConv.UnS.Ln. 24 VO V 5 
Beofalis HOn) B9 
Bentlma (25pi 19® 

Berixford (5. W.» C25pl 1221)0 1 TV 2 3 
Berry Wiggins l25pi 39 V® 40® 39V 40 


i: 


Berwick Tlmpo 199® 200® 2 6 

Best May ttOo) 72 

Best Obeli i2Spi 1390 8 9 8? 41 

Besrwood Co. ilSot IB VO 

Bibby 'J.i sons 90 2 IV 

Bird Co. (Africa! <25ol 3 V® 

Blrmld Qualcast i25pt 109 V® 9® 8V 9 

7 I- TVpcUnS.Ln. 78Vt® VS® 1 1 
Birmingham Small Arms (50m 22 V® V 3 


5 7. 


i25P> 


Black Edgington '50pl _ 

Blackman Canmd (5o) 28i- 
Blackwood Hodge '2 Sol 295® 3 

9pcCo"V.Uns Ln. 1 BO 
Blackwood Morton sons (Hldgs.) 

43'-® 4 2 
Bland 'John) >2Sei 320 1 V 
Blasfcevs rWallpapersi f l On) 31 V® 5 
Block levs ’20ui 83. 6pePt (Sbol 19 
Blue Circle Agaregates '20pi B6 
Pii-emel Bras. (25ni BO _ 

Bluextone Elvln i20b> 32® 1® Z'j® I 1 ' 


i 1 1 


Blu n dell -Permoo laze (2 Sb» SO 
Boardman Marden (Bp» 11® V® V 12 11V 
Bedvcote iHIdosi (5P1 24** 5 
Bolding Uohnl Sr.ns >SOp» 111® 

Bolton Textile Mill -Soj 35® V 3 V 
Bond St. Fabrics (1Qo> 64® 7. TUrpeCemv. 

Uns.Ln. 63® 5 _ 

Bonochord (5P> 17® 4 

Booker McConnell ISOpi 112*:® 14® 12® 

15® IS 1 '® 11V® IS VO 16 14l z 15 
BOOK Pore Drug, , 12501 217 1 S'- 18 14 
IS 13 Vt 15: 16V. 6ocU ns.Ln 75. 7V pc 
Uns.Ln. 85 

Boulton IWm.i f Hldgs. i (IOpi 33 
Boris i25pl 220 19 21 16 
Bovrll 485. 7 'racist PI. 69 

Bowater Paper Cpn. 170® 68 V® 70 68 
9 6. 7BCUns.Ln_ 75® . _ 

Bowtheree Hldgs. iIOdi 44V V. 7pcUns 
Bowyers Wiltshire; l2So) 169 7 8 70 

Graham. Patterson and Benham (tOo> 29® 



CIVIL ELECTRICAL 
& MECHANICAL 

ENGINEERS a 
CONTRACTORS 




Randolph House • Wellesley Road ■ Croydon CR93QD 


-pseals i S pi _ _ 

Jrarans Intnl. i20p) 63® 2V 2 
;ard Clothing Beltmg rt5p) 34V 4. 7t z pc 

Carlton 1 Inds. (25pl 113® 13 16 V 14 

Caron) (J0p> 4 

Carpets Intnl. '50p» 124 
Carreras B HZVP) 39® 3V V 9. 6 rcA 
Pf 48V® 

Carrington Vlyella IZSpi 36 V SV 6- 
6VPcPf. 56 V. 8-4pcDb. 86- 8.lpcLn 

Carrol) 168 

Cattle's iHIdgv) OOP) 48 7V. 9pcLn. 
130® 29 

Caul ton <slr Joseph) Sons >25P) 27 
Carenham (Z5pi 115 14 16. lIpcLn. 

102V®. lOpcCmr.Ln. IIS® V 14lj 
Ca woods Hldgs. (2 Spi 155® 61 2 
Celestion Inds. (flpi 12U 
Central Mfg. Trdg. Gr*. (10P» «V® 4 

Central Wagon (25pl 27 8 6 V- 7 VpcLn. 

Centre Hotels (Cranston) (IOpi 222® 2 4 
19 

Chalmers (E.) HldflS. IlOp) 17V® 
Chamberlain Grp. <25p* 63V -I IV 
Chamberlain Phipps OOpi 47. 9 PC Lb- 

62® 

Chambers Fargus ISpi 18 
Change Wares HOP) 69® 

Channel Tunnel Invsts. »20 pi 640 3 
Charles (Davidi i10p> 73® 4® 

Charrington Gardner Locket I25p) BSV 3 
Chloride Elec. Storage <25p) 121V® 3 2 1 
2 V IV- 7 VpcLn. 117V® 18® V® V 
17V 18 17 

Chrvsler U.K. r20pl 23 
Chubb Son «20 di 119 
Church A N-.-rtg. I25pl 113 
Clntrlde Hldgs. (25pi 75 
Circle Secs. i2Sp> SS 
Clro Pearls (Hldgs.) <5a) 13V 
Clarice Chaoman — John Thompson (25p> 
76 B 7® 7 V 

Clarice (George' (Motors) >Sp< 33 4V 
Clarkson Intnl. Tools (5p; 85 6. A 

N..vtg. (5pi 84'?®. lOpcLn. 2d«: 4 7 
C lay /Richard i :2 Sp> 7SV® 6® 7 b 
Clayton Ocwandre Hldgs. >25 d) 1140 
Clear Hooters >5 p> 15 
Closer Dairies iZSol 159 
Clydesdale Commonwealth Hotels (25 p) 
164® V® 6 7 8 V 

Coalite Chemical Prods. (lOp) B9V® 9® 
8 V® 9 V 8V 8 

Coates Bros, izsp: 134. avocistPf. 42 
Coats Patent (25p> 67V® 'j 6V 7 6. &Vpr 
Uns.Ln. 71®. 7VPCUns.Ln. 51 V® 

Cohen iGeorge’ 600' Group (25p> 91V® 

V 2 V. 8'tocUns.Ln. 85V 
Cole iR. H ) (25p) S3 
Coley- Rotolm Group (25pi 39 V 

Collett Dickinson Pearce Partners <10p) 
105: Vt 

CcHIctt (J-J (20p) 66® 6 
Collier ts.i i2VP) 11 10 V 
Colllngwood Group Ord. HOP) 28t 
Col more Invests. (25pi 39® 40® 40 V 

V 39V 

Concern 12 Sol 93® J 
Combined Austin Samuel Hldgs. <1Qpl 215 
10 

Combined English Stores Group (12 Vp> 
53V 2t 3 2v: V 4. 7-'«:>c63: 2t 
Compton |J.) Sons Webb (Hldgs. • (20 p) 
550 V 5 4 6 
Concrete (2 Sp> 99 8 6: 7 
Consd. Tin Smelters 7pcPf. 40® 

Constable Hart (2 Sp) 3a® 41® 38 

Conway Stewart IZOol 91 

Cook Watts <25p> 10V 9V 

Coooer IFredoricIci (Hldgs.) «10p> 38 9 

Coooer Industs. (10 p> 28 V® 9 

Cope Allman intnl. ISpi 43i# 5 6 3. 

7VPCUns.Ln. 67?# >4 7 
Corah <N.) ist. Margaret) (2 Spi 7a: 80 V 

Coral (J.) Hldgs. « IOpi 151 2 5 2V 
Cory (Horace) (So' IS 

costaln (Richard) C25P) 217® 14 13 IS 
12 16 

Court Bros. (Furnishers) 7pcP*. 222 

Court Hotels i London i (Idol 8H 7 9 90 Z 
Courtaulds (2Spi 137® 6V® 

4 5 3 V 5V 3: VS 6. SocIStPI. 51V® 
3. 7pcDb. 80':» IV 1 '« BOV!. 5Vpc 
Uns.Ln. 61V V. 6VPcUns.Ln. 71 V V V. 
7 VpClirrs.Ln. BOV® 79SO ST BO 79 V. 
7VpcDb. B4V v V 7'*pcUns.Ln. 79 V 
Cowan dc Croat (fOoi 73# 3 2 

Cowlisnaw Walker (Sp; 7V 

Cox iH. i Sons (Plant Hire) (IOpi 35 _ 
Crabtree Elec. In dusts. (50pi 153®. SpC 

Pf 38 

Crane Froehauf Trailers '.IOpi 69 8 

Cranlcgh Group >20pl P V _ 

Cray Electroaics (lOp) 759 7® 9 8 80 
Croda Intn). (25p) _370 68 6 S. _ 
Crash elds Calfhrao (2Sp; 44 VS VS 4 
Crosses H-atons (5P* IV® 2'» 3 V 
Crosslev Bkh. Prods <25 p* 75® 6 
Crouch Group (25o> 370 80 
Crown House (10»l 39 40 

Crvst4lai° Hldgs ISP> I5‘i V 
Cullen’s Stores iZOo. 68 6 45. A N-Vtg. 
l2Dpi 460 7 9V SO 


Cutter Guard. Bndon Hldos *2 *pJ 25® 
Currys Ord. I25p» 286® _91_ 17 4 90 M 


Cure on House In*. (Spi 192 
Curxon Inds. «"*• (1DP> 12 V 
Cussons Gp. A OOP) 36# 7 V 
Cusromagic Mfg. M0 pi 19 
Cuthberf »R. G.) HOp> 41 


naleholme iHIdgs.) (loot 27 
70® 


0 VpcLn 


Dallas f John E ' Sans 4'rtcW. 32 
Danish Bacon A 156® 8® 9® 40® 1# 1 
Davidson '500 251- 
Davls iGodfrevi 1250' 1 52 
D»iM Birfos (2 Sp) 29® B 

Dawson (James) Son PI. 'TSol 63 

Dawson IJOseoht IHldgs.) (Z5 pi 43 V 2. A 
N-Vtg. >25 pi 41 


EA4.9. (50p> 148® 5® 8 50 2 1 V 1 
49 v 54 3 47V 6 52V 3V. 3PCPf: 
43']. 5VpcP|. 57V. 8VoeUnsgc.Lji. 
1981 101V.® 2V 3*i 3 Is 1 
Eastern Produce (Hldgs.) 254 
Eastwood (J. B.) (5p) 59V® 60V 1 V 2 1. 
8 Did. (Spi 40®. 7t2PCCony.Unsec.Ln. 
69 

Econg (IOd) 30 
Economic Group (10p) 72 
Edinburgh Indus. Hldgs. (12 Vp) 15V 


U|rk 1 ge j( Slabl9l9 r dS_(5pl 18h la V 


[Idas. (IOpi Z4 
‘ Indus. Secs. (25p> 10L 


7 >ls 


Electrical .. - 

EJecirocomp orients Asscd. HOpi 278 
Electronic Maclrne l25p) 45 6 
Electronic Rentals Gen. Hldgs. (Sp) 86:® 
9 V- 5'racUnsec.Ln. 132 
Elevators Engng. (50pi 55 4 
Elliott (B.) (250) 36V® 5V® V 6 
Elliott Group Peterborough <10o) 103 100V 
Ellis Everard CSm 70 66 70V 
Ellis Goldstein iHldgs.) (5 pi 20 h V, 

Elys fWImbledom (25B) 64 
Empire Stores (Bradford) i25ol 331® 

Emu Wool Industries (25 ni 48® 

Enalon Plastics (2 Spi 51® 

English Overseas Inv. (tOp> 15V® 15 
English Calico (ZSp) 463.® i. 7 6 
TLocLn. 661; V 7 
English China Clavs r25o1 106V® 6 7V 
61- 3b 5. 7iiocDb. 82*4 3 
English Electric 6'racPf. 64®. 4ncDb. 79V.. 

SVocDb. 77V 
EflOts (25p> 96® V# V 8 
En stock TSL (IOd) 19V 20 V 
Epicure Hldgs. (Sol 11 
Ericsson Ser. B (Br.) (Kr.SO) £2 2 St® 
Erlrii (25p) 83V 3 
European Ferries i5el I57i z ® 5 6 7 
Eva Industs. ISO) 28b 7V 
Ever Ready (Gt. Britain) (25P) 234® 7® 
6® 8 6 

Evode Hid Os. (20 p1 ISO® 

Eachango Telegraph (Hldgs.) (25 o* 1 S3® 
Executcv Clothes (20 p) 21® 20 
Expanded Metal (25 d) ill® 12 11 
Express Star (Worriton) 8pcPf. 57® ><® 


F.C Construction (Hldgs.) (Z5p1 43 
FMC (250) 79*s® BV® V 8 7<t. . 4VPCPf. 
45® 

FPA Construction Gro. <25o) 23 
Falrbalrn Lawson (2Sp) 20 19V 21 
Ffllrclough (Leonard) <25p) 274® 3® 2® 
5 2. B VPCLn, 163® 

Felntale Textiles ISoi 19V* 20V* 19V 

Falrey C50 p> 232 3 5 

Fairfax Jersey Gro. OOP' 82 80 

Fairvlew Estates HOpi 66': 6 7V 

Farnell Electronics (20p) 206* 17 20 

Farrow Jackson Purt5v i25pi 350 

Fenner (J. H.I (Hldos.i A i25p) 167 5 

Finch (B.l Hldgs. 1 1001 37 V® 7 

Fine Art Developments (5p) 35V 6V 1* 

Flnian (John! (lOo) 100 

Firth Cleveland (20p> 131 29 

Fisons 318® 28® 4 5 7 6. 5VpCLn. 

58® I- 

Fltch Lovell (20p) 97V® 5® 8 7 V. 7UPC 
Ln. 77 3. 

Ravel (Sidneyi (20p1 660 >V* 8 
Fluldrlve Engineering 300 
Fogarty (E.) <2So> 92 
Fofkes (J.i (Spi 19V. Dfd. (Sp) 12 
Forbuoys (25pi 3Q5® 

Forcuth (25 di 196 
Formlnster (IOpi 56 7 6V 
Forte Hldgs. 7.7pc Db. 63’riS. lOoeLn. 
1021. 

Foseco Mlnsep. <2Sp) 143® 1 3 2V 2 
Foster Bros. Clothing (2Sp> 181 
Fox's Biscuits «25dl 37® B 
Fram Gp. (IOdi 15® V IS 
Francis Industs. (2501 25hO 5. 9peLn. 67 
Freemans (London SW91 (25p» 168® 73® 
1® 9 6 V a 7 5 
French iW. C) A 309 B 5 10 
Fried land Doggart Go. (2 Sp) 72 
Frith (W. G.i (20pj 37® 


G — H 


GHP Gp. 112 

GRA Prop. Trust (IOpi 96l® 9 8 9V 8V 


Hoveringham Gravob (ZSp) 69. Restricted 
Voting (25 p) 34 5 

Howard Wyndham (2 Op) 45. A (20 P) 36 
7 5V 

Howard Stumring (lOp) 23 
Howard Tenens (20 pi 17D 
Howden Gro. (Z5 bi 73® 4. 7VocDb. 
78 ’ll© 91® 

Hudson's Bay 940'ui^ 34® 6 8 40 35 
Hyman it. JO (Sp) 3u 


I— J K 


lbs lock Johnsen (25p) 131 30 
Illingworth Morris A tNon-Vot.1 (2 Op) 26 

Imperial CBetnlcal Industries 333V® 291© 
37® 4t# 2 4 3 30: 1 29: 35 30 11 2V 
z: 30V. SpcPt- 55® 4V®. OAiPCLn. 
910 90V. 5 VpcLp. 601® V 60. 7Vpc 

Ln. 83 V U 21 .L SJmjcLu. STV 2V* V®. 
SpcLo, 89® V® BV 7i BM a U. lOVsc 
Ln. Ill 

..r porta l cold Storagi. 
imperial Metal <25p) 730 i, 

/VpcLn 


Imperial Cold Storage IR02S1 75® 
3i z 7 V 5V 2ij- TVpcLn. 'If.' 


20 51® 


Imperial Tobacco. C25 p) 94V* _4 3':C 


9PC 


4V 5. 4 PC 69® 70. 5-'.dc 72 

. Ln- 76. lOpcLn. 107V 7 6 VI 
Incledon Lamberts I25p; 54 
Industrial Contract Cleaners MOp} 22V . 
Ingram (Harold) nop) 106V© V 8 7V 
Initial Services (ZSp) 73V 3 2V 
Intnl. combustion Africa (RQ.50) 12V® 
13V V 

intnl. Compressed Air Con. tZSp; 1 43V® 

4 3V 

Intnl. Computers (Hldgs.) 106V® 6 li 7V 

5 8 4l. 4‘rijeDb. 61ft. 6pcDb. 1983 
1988 61. 6I.PcQb. 64 

Intnl. Nickel ot Canada Lnov) [Mka.NmsJ 

£16U M 

IntnL Paint 128® 34 
Intnl. Publishing 8PcPf. 82V1* VI®. 7 Vpc 
L n. 78 V 

Intnl. Stores (25o) 81 80 V IV- 6 VpcLn 
66 ® 

Intnl. Timber Cpn. (25p) 138V. lOpcLn. 
120® 3 

Intnl. Utilities Con. (SUS2.50) £18V* 

Iitverrsfc Paper (50p) 28V® 8 7 V. 7VBC 
Ln. 52® 


J.B. HMgs. (Spi 16V* 17® 17 
Jacks (Wm.) (25P) 21 20V 
Jackson steeple (lOo; 38 
Jackson U- H. 8.) (Sp) 18 17 
James (John) Gp. (25p1 29 v 31 
Janes CH. C-i (2So> 96® 6 7 
Jarvis (J.) Sons (2Spi IIO 12 
Jeavorvs (E. E.) U5o) 52 
Jenkins Purser (Hldgs.) (Sp> 19 V 
Jenkins (Tudorj flop) 43# a i z 4 
Jentiaue Hldgs. CSp) 20 V 
Johnson Matthey 277® 80 78 
Johnson Richards (SOpi SB B® 9# 7 
Johnson (Richard) Nephew 335 


johnSOnv^-+IPL ^|5pl 2BV 7 6 


Joncralg HldBS- (Sp* 9V 
Jones (A. A,) (2Spl 105® 

Jones (Edward) (IOpi 28 

Jones Stroud IHIdgs.) C25nl 137* 
Jute Indus. Hldgs.) (5 Op) 42 V 


GVocDb. 57 


Dfd. 


KMPH (IOPI 93® 6® 

Kakuzl ( 2 Spl 180 
Kalamuoo (2Sp II 80 
Kayser Bondor (25 pi 30, 

Keith Henderson (5C 6 
K el sail Kemp 7pcPf. 58® 

sss», i saLS"Jss is. 

Kensington Palace Hotel (25 PI 245®. 

Kent' tG. S "a.| 2 ^nj 5 pc«. l»jW 4 £ 
Kent (Gcorgei (5Qp) 83 5 4 6 2. 

ISOPI 60. 8pcU nscd.Ln. 6B 
Kershaw (A.) Sons 'Sp; 37 _ 

Kettering Motor Servlca Go. New 128 7 
Kler «j”l.» i ZS p) 171® 70 1 3 a 

Km^sley Keith Chem. Gp. DOpi 61 V® 

Klnloch IProv. Merchants* '*5101 430 26 
Klrkstall Forge Eng'g. I25p) 59V® 60 59 
Kitchen (Robert.) Taylor UOoi 69 
Kleenan Industl. HkSgs. 7UncUnaecdAn. 
125 

Kode Interntl (25oi 24 
Kunlek (Philip) 'IOpi 16V 
Kwlk Save Discount Go. (10p> 218® IS 
16 


L— M 


LAC Interntl. (lOo* T2BO 7hO 6 V 7 5V 
6 5. lOVpeUnicd.Ln. 100 '.® 

LadbrOke Gp. l25p) 270 6 7 4 69 


Latog^ (John) 5on ■ (25pi 132 30^ A 


GUpcDb, 63V®. 


7 V 

Gallaher i50p; 127 8 30 24 6 V Sii. 

Ln. 1976-B1 76V* V 
GallenkJiro (A.) (25p> 150® 50 
GallHord Ests. HOpi 1440 4 6 5 
Galloway ij.i C2 Sp> 5 
Gard'ner 78© 

Garton's (IDp* 7'r© 

Gaskeil Chambers (Hides.) (25g) 45® 
Gateway Sccurties A irest-rtg.i (ZSp) 65 

Gen. Eng. Indusls. C20P) 57® 6 7V 
Gen. Electric (2Sp) 156 7 5 7 V 6 V. 8 

;25pi 156V® 5'i® V 5 BV 6 7. BVbcA 
Pf. 66 ®. 6 pcLn. 1979-84 73V- 7VPC 
Ln. 83*. 3J. 7V0CU). 150 47 9 9j V 

SOI; 46: 7 1 b: 

Gen, Electrical Med*. Systems ( 2 Sp> 57 v 7 
Gen. Eng. (Radcliltei 'IOpi 15V _ 
Gestetner Hldgs. A i25P* 2001 3 
Gibbons Dudley (25 pi BSV® 9 
Gibbons IS.) I25PI 41 2 
Gill DutfUS (2 Sb ■ 142 lr® 3* 4 2 5 
Glass Metal Hldgs. HOP' 90: 

Glass Glover Gp. i5p> 25 

Glaxo Gp. <50n) 4 1 28 32 29 31 22 * 7 
6 a:. 6 ?<pcun. 1500) 3 Sv® 

Glee son <M. J.) iContractors) <10 p) 47 
GJossop 'W. and J.) ( 2 So) 74 
Glovers iCHcmicals) i2Sp) 120 
Glynwed »25p) 187® 6 # B® 90 V 89 8 . 
9ccUnscc-Ln. 119VS 8 . 1 0 VocUnsecLn. 

102 - 1 * 

Goblin >BVC1 ( 2 Sp) 41 2 

Goolrer's 15 p) 24 

Golden Egg Group ISP) 118 

Goldman 'H.I Group H0p) 78 82 

Gomme Hldgs. USp) 172® 3® 4 6 5. 

7ecPf. 59 L 

Goodman Bro thorn stockman <5 pj 190 
Grampian Hldgs. (25 p 1 51 47 V 
Granada Group A CZSp) 3B0© 3 
Grand Metropolitan Hotels i50b) 212':® 
160 15 13 16 14. Warrants to sub. 
tor Ord- 95V© 4 V- 8 (SOpi 21 2i 131 13. 
7 bc 1 StDb. 83*4. lOocUnsec.Ln. 1991-96 
1901-:® 1® BBt 90 89. New lOpc Unsec. 
Ln. 1991-96 192 4 

Grattan Warehouse (25pl 278,® 82® 

80 79: 

Great universal Stores i25p) «52® 3* 50 
«3* S. A I2&P) 440:® 71;® 1® 40 37® 
4210 3® 40 38 43 1 37 42 S 301 9. 
SVpeUnsec.Ln. 54V 4S. Bi*pcUnsee.Ln. 
91V 1 U 

Grea terms ns Stores A >R0.50) 290 
Greaves Thomas i25p) 96 1 00 5 
Greeff-Chemacals Hides- <2Sp* 57 v BV 8 
Green's Economiser Group 148® 

Greensitt Barratl *10P) 83 
Griffiths Ben tie v (Spi 34 V 5k 5 4** SVt 
Grimshawe-Windsor (Sol 34': 6 5 7 
Gross Cash Registers I20DJ 218® 16® 16 
IS 

Group Lotus Car Cos. HOn) 63® 4 9 6 
Guest Keen Nettlcfolds 406® 400 2 4 3 
6 4001 

Guest Keen Nettlelolds iu.K.i 6 i*ocGtd. 
Db. 81 V. 7VpeGtd.Db. 82® 


6 pc 


Uird Gp 3 |25p> 27 6 V 7. 

Bpctlhsecd.Ln. 63 
Lake Elliott ISOPI 117 13 9 

Lamson Indus. <2 Sp> 93® 2V 2 
Lancaster Carpets Eng'g t25p) 275 3 
Lankro Chems. Go. C25 p* 202® 

Laporte Indus. (Hldgs.) tSOp) 93® ZV t 
V 2 

Launderette Inv. nop) 46® 7 8 4 
Laurence Scott (25 p> 49. 5-'«pcDb. 50V 

La wd on HOpi New 74 
Lawrence iFredk.) ISP) 44 
Lead Indus. Go. «50o) 120 ® 17 
Leboff tS.) (Fobel) DQpi 70 6 . 7 8 9, 
apcUnscd-Ln 57 
Lebus (Harris) 24 1- 3 4 
Lea Refrigeration (Jso) BO® 77® 8 81 80 
Leeds Dist. Dyers Finishers CZSpI .330, 
7pcLlnscd.Ln. 45 

Leeds Assets l250* 7 34® 24 3 2 1 20* 

1 0 VPCUnscd.Ln. ISO. New 1550 46® 
Lonnons Supermarkets MOp) 98 100 
Lesney Prods. tSb) 30 3 1 
Letraset HOpi 43V 3 ZV 2 
Lewis Peat 12SP > 1 76. A 12 Sp) 1550 4 2 
Lewis's Inv. Tst. 6 Vpc 2 ndDb 72V® 

Lev Services Go. (2Sp) 257® 9 8 

Wes. to Sub. tor i Ord. 162 80. New 
GpcUnsecd.Ln. 250® 

Levland Paint Wallpaper (25 b) SSij® 5© 

Uden iHIdgs.) (10o> 30 4® 1 
Ummer Hides. '25 p> 26® 41*® 2 V® 3-'*® 
5 4V 4 5V 4*i 2 3: SV 19V 20 6 
Llndustrtes iZSdj SO® 48 9 V 
Liner Concrete Machinery IIQp) 14 
Lines Bros. (25 pj "i® VO- 7 VpcLn. 39* 
Lister I25P1 56V® 

Liverpool Dally Post Echo (50p) 133 
Liverpool Shoe (IOd) 7® 

Lloyd; Inds. Intnl. IlOp) 72® 70® 
Loclrer (Thomas) iHIdgs.) A Non-Vot. <5p) 
11 ® 

London Midland Indus!. i25pl 97 5 6 
London Northern Securities *25p) 66 5 4i 
London Brick <2So) 101 TOO V- BpcPl 

Long Kambiy ( 10 o) 39 
Longmore Bros. (25pl 186 
Lonsdale Universal i25p) 44V 
Lotus r2Sp* SS 
Loveil (Y. J.) IHIdgs.) 169V® 

Low Bonar Gro. iSOp! 127 

Lloyds Retailers i25p> 37 5b 3 6 

Lucas (Joseph) irndust.l 27B® 6 ® 7V 7. 

6 VpcLn. 95® 6 b S. 7?j0cLn. 78 
Lunt Com lev Pitt i25p) 1141, 15 
Lyon Lyon i25p> 31® 

Lyons Lyons (IOpi 10V® 9V® 

Lyons (J.i S47®. A INon-Wic.) 540 38 
9 44 2 38:. S liPcLn. 561,®. • 

B1 V® 2® 1 V® V 


7*<PcLn. 


SJ 


M.F.I. Warehouses (IOpi 197V & 7 
200 

M.K. Electric Hldgs- 127V® 8 ® 7 
M.V. Dart HOpi 54 5. 

Macanlc (London) HOpi 17V 
Maurthys Pharmaceuticals <20nl 1251® 8 
McCareuodaie 220 

McIntyre sons (5pi 14 1-® 140 13V® 15® 
13® V 14 13 V 

McKeehnlc Bros. i25p) 76V® Bib 2 79* : 
7 81 80 79 Bl : . lOpcLn. (66' 5 p) 93® 5 


De ' La Rue <SOp 1 2iif© 16® iso 17 1BV 
16 

Do Verc Hotels Rests (25 d' 157® 5 6 
Dean Smith Hldgs noai 46 
orbeithams (50 p« S J : I. 4oClSt 
Db. 74 7Voc2ndDb flO'j®. GbpeLn. 
71 : 1 2 V. 7 VpcLn. EDV V 
Oecra r 2 Sol 2070 120 50 6 ® 197 200 
1. A *25pi 1950 203* 20 190 V 2 4 5. 
SpePf. 45. l&pcPf. (2 Spi 37. 2 SpcPI. 
■ 25p> 53', 

Delta Metal < 2 Spi 96);® 101V 2 1 97 
9V 10) 100 '? 99V 6 9 6 V 102V 3 
96 71- . 7 tiPcDb. 78 

Debn 12 On) 32® 1 
Derby iwiliiami son (5pi lflv 
Dentils Day (10P) 23 
Dennis Motor HIdSS. (50p) 91® Bfl® 9 

Dos ouztar Bros. (HldstJ A N-Vtg. (25oi 
163 


Hoden (G. N.) Sons <2 Sp) 256 
Haggas «J.l MOp* 167 B 
Hall iM.) (25ol 158® 6 t f S 
Han- Thermotank (25o) 6 SV 
Hallam (V.) (2Sp) 101 4 
Haliitc Hldgs- iSOp). 11 S 
Halstead (J * 'Hldgs.) ( 25 o) zo i 
Halwlns MOP* 264® 5# 7® 20 57 63 
Hampson Irtdusts iSp) 3>*i# 3 
Hanson Trust I25PI 148® 6 V® 9 TV 
8 'j 9V 8 . SVocUnsec.Ln 'with sub. 
Pts.l 96 

H.irmo Industs. MOpl 45i.® 6 V 
Harris Sheldon Group (2 Spi 73 4 
Harris IM. P-) (Hidgs i < 2 Sp) 224 
Harrison sons I250I 124© 2 3 2>- 
Harrlson (James) Hldqs. (top) 23 
Harrisem (T. C-* (25 d) 74 
Harrisons Croifteld 680 
Hartley Crosiand Group (Spi BV 

Harvev Plant Hldgs. I25e» 164 
Harvrtvs Bristol B-bocDb. 7G® V 
Hanerslpv 5»nlyad_ ( 20 o> 193® 

Hawkrr Sidde'ev Group 238® 43t® 40'*® 
1® 360 71® 49 B 7 9 K 41 40 

39b. 5VPcPt 56 

Hawkins Developments (Sp) 3% 4b. 6 VPC 
Unsec-Ln. 47 V 

Hazell (Quintom flop) 61 V 1 2 

9pcU nsec .Ln. 1681. 9pcUltsec.Ln. (£25 
od.« 88 ® 97 b® 

Heath IG. H.i (25D) 43 

Heenan Bcddow (IOpi 116® *4® 14 IS 

Helene London «5ol 13), 

Hemdale Group HOn* 59 

Henderson- Kenton (Hldgs i New 46® 

Hnnlys '2 Op* 1 39 40 

Henry (A. S.) (ZSpl 90V 90 

Hensher iFarnllunr Tra®»s) (lOp; J 8 17. 

A Non-Vtu MOD* 18© 16 
Hegwoith Ceramic Hldgs <25n> 72V® 1 ■,© 
70b® 1® 3® 2* 3 4 2 V IV SV- 

lO.apcDb (£50 Pd.) SS VO 7. 11 PC 

Unscc.Ln. 1 391® 43 40 

HePWOrth (J.I Son A ISOpi 370— 

'SOP' 570 7PCAPI 61 V 
Herbert lAi’red; 54'-® 4® 2 V* h 4 
Herrburger Brooks iSOdi 63 
Hnitair IZSpi 119 18 
H'rkmg Pentecost ISOpi 79 
Mteld Bros. «S»i 10*. 

Hines HUI >250* 101 IDO 
Highqate OMkal Industrial MODI 1071^ 
t. 5 4 

HUI Smith (25oi 95® 4. lOVocUnseC. 
Ln. 152 

Hill (William) Organtzaflon HOpi 90© 1v 


H'Hs (W. A* ■ IOpi 40® 

Hinton (Amo*) Sons MOp) 60 
Hirst MallilKOn (TOP* 25 
Hocrott Trust Soc PI. IZSPI 47*0 
Hodqe Group (Sol 31V VII* 

Hadis Bros. ‘25oi 54 5 
Holt Products (lOp) SGV 6 
Hominy (2 sol 84 2V 

Hoorar C25j» 510. A <25t4 508 10 12 
10i 15 

House of Fraser (25p) 1ft8 9*: TV 6b 9 
7^ Hew 7MI-C S. SVPCLn _B4© )l) 
House of Lereae (Z5P) 96 5 4 SV 3 


« m DU !-s pis. imxLn. lOtt-iP) SJO j 

McLean (John) Sons I 20 pl 59® 8 © 9 
Maco wards ( 20 o) 56 

Macoberson iDonaKJl Grp. (2 Sp) 37V* 
7 B* z l 

Madame Tussaud’s (Sp) 26 b s 
Magnet Joinery i 2 Sol 35B® 3 
Magnolia Mnlg. (top) 65 9 
Malllnsan iGeorgei Sons <25p) 36liO 6 9 
Mallinion iWIIIIami Denny Mott <25 □> 75® 
5. SVPcPf- 44i;t® 5. 24Pc2ndPf. <25p 
79® 

Man- Abell Hldgi. (25P) 138 6 7 
Manbre Garton ISOpi 119V® 20 '; 
Minders (Hldgs.' (25 p* 57i z 
M anganese Bronze Hldgs. i2Spl 17® V® 
VO 

Mann Overton (25 p) 100® 

Mann Egertnn <25pt 94 G. 8 ocLn. 66 
Maola (ZSpl I (MV 1 
Mapbln Webb GocPf. 54>i» 

Marchwlel Hldga. <25 pi 250 2. 7pePf. 
B4Vi 

Mario Franco Restaurants OOpi 94® 3 90 
Marks Spencer (2 Sd) 309V* 8 :® V® Vt® 
7S® 8 rij 9 51 6 Gt 7 S 4X 
Mariev (Z5 pi 12210 3V 3 4 2V- 8 VPC 
□ b. 71V f® Atl® 

Marling Inds. (IOpi 24V® 

Marrvat Group HOpi 25. Non-Vtg. MOp) 
23® 4 

Marshall Morgan Scott New 69 70 1 
Marshall (Thomas' Inv. <25 d) 140® 
Marshalls iHallfax* <Z5o> 100® U IM 2 


Marshall's Universal (ZSpl 170_ 

Martin (John) of London ilOp* 26 V* 7 

Martin The Newsagent jZSpi 292® 

Martin (Tomi Metals Group (too) 79V 82 


Martin Walter Group c 20 d) 78®,7 BV 9 
Massey iB. S.i Sons (25P) 26V 
Massey-Fergirson Com. m.o.i 612 
Massev (Robert B.) i 2 So> 83 
Masson Scott Thrlssell ( 20 p) 52 
Maiher Platt (25n) 74i-: St. SVPcPf. 46® 
Matthews Hldgs. 110 a* 62® IM 60 2 
Mav Hassell I 2 SP 1 70t 2 
Medmlnstor HOP) 35b 
Mcogitt Hldas. 'Spi 13V 
Melbrav Croup >20p» 2030 3 b. 7 l«pc 
Db. 63)4® 

Mel las A <2001 39 

Melville Dundas Whitson ( 2 So) 43® 5 
Men l more Mnfg. <5 d) l7V®fc 
Menzies (John* IHIdgs.; (25p> 12S_ 

Meta! B « 417® 18® 17 16 IS 19 1SJ 
141 16: 

Metal closures Grp. (ZSp) US® 16® 15 
16J, 7bPCDb. 81 
Mclal Traders HOD) 39 40 
Meialrax (Hldgs.* iSpi 36 
Metrnpoie Industries IlOp) 35T 8 41. 
Ptg Pt. 59 

MettOy (2Sp< 23 . 

Merer (Montague L.) (25 p) 55 3. BpCPf. 

Midland Aluminum (25p) 78. lOoCCnv. 
Sub Un Ln (BOn) 82 
Midland Electric Monuto. f25p) 80® 
Midland Industries 8 oeCiw.Uns.Ui. 65 
Midlands ideal Homes (Hldgs.) C25p> 35 
Miles Druce (25o) 90 
Miles Rndfern tZSol 121 

Milter fF. i (Textiles! OOP] 87V* 

Miller (Stanley) Hldgs. MOp) 22 
Mill* (A. J.I Hldnj. (Z5p) 50 
Mill Masters Gro. (50 p’ 12 B a 
Mining Supplies ( 100 ) (E* Can.* 1 66 ® 7® 
70® 85* 60 3 1. Do. New 66 3 4 1 
3 V 

Mini Birmingham (ZSP) 80 

Mitchell Cons ruction Hldgs. f25o) 275 

Mitchell Colts Grn ( 2 SP) 431; 2*i 3 4. 

7iiPcCnv.Uns.Ln 88 
Mitchell Somers HOpi 19® 

Mirtonerete (Hldgs.* (25 p) 112 V 13 14 v. 

13V 11 1 2 VS- 7VDCCmr.Uns.Ln. 90®^ 
H«km Engineer* of BriUOl W Idas.) 225b) 

Male (M.) Son ( 2 Op) 410 


Monk CA.) (25p) 87® SO 88 9 . 

Mono Containers (250* 80 „ 

Monsanto Textiles SBcSUgJDoHarCnyXn- 
904 

Moores Stores C25 p> 32® 4 V 5 3 . 
Morgan Edwards (10M 38 

Morgan- Grampian (ZSp) T34 


Morris and David Jones C25p> 9Z 3 
~ :§0p* 37 5 


Morris (Herbert) <1 — -. -- - __ 

Morton Sundoor Fabrics SpcIstPf. 37 
Mou Bros. (ZOp) 8 S „ 

Moss Engineering Grp. A5p) 62 
Moss (Robert) (TOP) 148® 9 7 
Mount Charlotte Invsts. (1 Op) 16V® V 17 
16V 

Movitex (JOp) S3 , , , „ 

Mowlam (Jonnl (25p) 126* 3 4 5 
Mulrhead 05B) 72V® 700 69 70 1 70V 


Musical Plastic Industrie* (5p)10V® V 
Mysoo Gro. (10p) 198 V *V 8 7 8 . . 


N_0_p 


NSS Nwasgents (10* 
Williams 


_ 96 

Nairn' Williamson (HkJgs.) ^ 118V® 17 18 V 
Nairn- Williamson 4pcDh. 71 _ 

Nathan CB. I.) ( 2 Spi 6 JS 7V 9 
National Cartoon Is ktfl OOP) 193® 90 V® 
9D® 2 V 90 

National Cash RHWl. BVPCtJi. 91^ ^ 


National Sunlight Laundries' ITOp) 27i 
BL. 7. YvpcPf- 63 

Neodlers I25p) 45 3 

Neville Group (25o) 68 

New Day Hldgs. (10p> 33 V® 2b. SpcPt- 


Newman Inds. (2 Sp) 77 :« 84V® 2V®- 

tOVPct-rv 103 . 

News International (25 p* 202 

Newton Chambers (25 p> 80V® BO 79V 9 


Newton (j. M.l (lOg* 32 
Noitvry 7> 


nsnlatlon Group (2So) 232 
Norcros (25 d) 184® 4 3. 7Vpa.n. 78 
Norfolk Capital Hotels <5p) 34V- 9Vpc 

Norgren^lwtone Inter national (20p> 132 


Norris Warming IHIdgs-! (Sp) 12V 
Eastern Tim bo 


119® 20V i: 


North Eastern Timber (20o) 47 
North (J.I Sons IZOol 58 7 B>. 

Northern Dairies (2SP) 

7 VpcOb. 81® 

Northern DewHooment (Hldps. Ord. « 
cap. (IOpi 250® 9* 47* 122 20 18. 

12A JO 2 TB 

Norric Shoe (25p» 69* Vt® 70® V 70: 

Norwest Holst ( 2 Spl 131 *83 4 6 
Nottinsham Mnfrng. (25c) 331® 4 2 
Nu -Swift Inds. (5 pi 94® 3 


O.K. Bazaars A (R0.50* 3750 3 70J 80 
O.P. Chocolate I 2 SD) 126® 8 8 
Ocean Wilsons (HldOS.) OOpi 40 4 
o»)ce Electronic Machines (25p) . 97 
Ofrex Group ( 20 o> 1 84 


Ogllvy Mrther (ntl. Shares of Com. Stk. 


Oldham International C5p> 34 V 6 S 4V 
Olympia t12bD» 1 30t 
Oriel Foods (25o> 25 3 
Owen Owen (25p) 55 
Oxley Printing Group (25pl 19* V 
Gi'PCLn 44V 
OcIVd (2Spl 239® 40 


19. 


Page- Johnson Builders 12 Op! 124 20 
Pantiya Electronics IlOp) 28 
Paradise (B.l (10 d> 21 
Park Cake Bakeries (5pt 12V® V 
Parker Timber (25 P’ 66 ® 

Parkinson (Sir Lindsay) ( 2 So) 205® IV 
1 195 « 

Paterson. Zochonis A Ord. (SOP) 310 
Paul (W. H.) 7 VpcPI. 47 
Pauls Whites. (25p< 39 


Pearson- Longman I25n) 1 52V® 4 5V 3! z 
earsoit (5) Son (25PI 270® 66 V®- d® 1 * 


Pearson __ _ 

3® 8 7 8 6V 70 67V 
Peoler- Hattersley (25p) 346® 7 5. SVpc 
P f. 49 

Penguin Publishing I20p) 420® SO 20 
Pennine Motor (10p) 27 
Perkins (Dorothy) f25p) 1510 8 60 59 9. 
7pcPf. 64 

Petnrborouqh Motors (20p) 35 
Peters (John) (Furnishing Stores) (2S0> 
127V® 6 S 4i,t 6V 
Phi I black < 5 Op) 1 19. 21 
Philips Elndhoren (FI. 10) 556 8 S 
Philips Finance 81 78i : 80 V 
Phillips Patents 170 2 

Phoenix Timber i25p> 74® 5 • 

Photo- me international ISOp) 09 V® 
Piccadilly Estates Hotels HOp) 15V 
Pickering (Edgar; (Blackburn) (IOdI 150 

Pickles (William) A Ord- CIOpi 11® 

PHco Hldgs. IlOp) 328. A Ord. I20P) 330 
Pllklngton Brothers 311 12 10 
Plttard (C. W.) (25P) 87® -9 
Plax ton's (Scarborough) (25p) 116® 16 

Pleasurama (5p» 41® 2® 40® 4 5 2 4V 

piessey (50o), IMS® 5V® 3 4 2V 301 
3*i 5 2. 7UpcDb. BOV IV BOV 
Plysu (lOp) 103 1 

ESKV.'ffi’ It „ 7 pcUmX.' 

107® 

Portals. Hldgs. asp) 1 85 
Porter Lancastrian (IOpi 191 
Porvalr (25p» 17. 




SSjgLoSSp 755/67®: 1^*72 
<9'74. • tocPt. SS . • 

S^S^&A4 9 7i % 

T'j K. BPCLO. ISO® ,3 4 V 2* 
smith weustood^aso) as 


V*^ran» JlS. DftL (2SW > )**' 

. M6M 4;v »3»i*OosX* 92«&.3r,3 > _ . - 

Ik niton imwes. »10 p» 731*® i -.-* 

^tow hW o«»gnttir® - On. - • ibpcCnv-Uns.Ln.^/'” 

^3s Scottish ttQol J1SV® tS_1« V M* 


Smith JSBTlj « CH® SO*' 5St S 3 
4 2 


fs,w & 9 , ■'* 

Smlthfl*) zwanen&ero ndS ** . 

IS^Tcit&'lte S ^n)ng 4 lWlnln» CRO-SO) 
W* Mills crextliei) (Mpl 17V®t7 

t^sussr-SAXk---. 

| W.?°T2to) >20 19 - 

I^Hert^_{2Sp) S3V® 2 l t0 b. SV S. 6 


SVpc 


72 


Smrax-Sa£XO^Enyr^(^P) 1 53 


Spirella GrajJ^fzOp* 'a, 
l^d« 0 ?C.vJm^riOp) 48V 


sancratt gnl 
Standard 'Tyre 


30H 


>39: 


Stanwood Aagfla 

gJJJSSS® %*«. 3 

Steetler 

rR^rn^^rqwi OOpi 7S 9V 


M &. a a5oi 191b® 


SV6- 
wniis! "dob) 


r>9 


Landon ASSOC. Imp*. Tst. (lOto) 23V® V .<•!• -rit 

a.sLTkv* illy. P3i<*‘ 24t?®'2® » i * . * 

4 X. 4V 3»i- Otr. New <pm) 7® .% 

L^uon B 0 iS»Y . Unwed . Invsts. (Sp) 79 ^ ^ 


Martini. '( T0»J‘ 25*1® '5 1i® _ 

Mercantile CfWlt OSR ai3® b®14® 

17V 18 17 16 19 21. 9pcCnv.UaS.Ln. 

1844) 8 70 • ' ' " ' ‘ •• • 

N.M.C. Inverts- C12*»B> .in® 

BaDI- Intnf. Ord. iRag.) (lOp) *38v® 9* 

B® 41 4tt-.1V 40 V . 39V 42 38V 43 
'3 B 9 d2>i- .New 141 .re, 

Reftjoe - Securities (IOpi ■ 64 2 4 SS 
RwrMtroadtUe Tst (2 to' 17.1 V 2: S* eV . r . 

PC 47V® 4VJ® •• 

tohiesim^r 7 ^">uranca Jiriattutlcmai; . Hldgs .. 

Scottish- Australian. (OOp) 24® 


igaj^Ew*»«g ;.7W»c5b^_ 7 2® V 


_ -Ited corporttttons Oass V (n.n.v-1 715;-- 
UnitBd Dominions Tst. (28p) 240® 374 

S®.. 7V®' 35-8,6 7 40 : . 

Vay*sseur -tJ."HO «5o) 190- 88 6 
Wagon Finance (25p) 13S - i. • 

Western: Crodlt .Hldgs.. 12 5p) 8ZV# 3® 4t r 

Weaarn Seiecttort "pev&t. (ZOp) 37 V- 


Stlswood <R^erO 
Stocktake a^^p)’ 29V® 

Sto^PloK Industries -CZSP) 64®. 3. SVpc 


|^?ro?°^°42V® V 

Slotnert PHt 58 4- 


Streeters ct GodaWWrg OOP) 74 • - ■ 

Strong ’nitoer (HWflS.) C25d) * 

Sfurla <G£crrQ& Son A, (top) 

Strie 52®- 50b _1 

Suburban Ttov. , 

ummers <0. Hra ^gj* 


-^'VoWV ( ^ , ..'" op 

. ••• 


T— D— V 


Gpc 


?S5SL^P) 7 2!fo ? 3V4 6i 

T«SSut'H9P> 1«. V 100\2; 


TririSkS. Uto) 225® 20d»l 4 .20 J 
^SNhSI." SA 77!. » 


TeHer 
Tern-1 

torn 

4V 4 5 V 6 3 

SETTS’ ^ 

425*7® 30 J 4 7 S 8 J I 1 24.--GPC 
Cnv.lJ-S-Ln. 134® 3Qt 
Thornburs HldSrt- tlD !' 5J ,rt 
Tilbury Contracting Grip. 168 
Tilling rThomajriJ^DP) 729® 

30 29. 7VpeOb. 80®. BVPCUns.Ln 

90 Ijt • * • • e 

T1 m c 5 d?i ° fWaMam)° P r 250) Kl OOli TV 3 

Ttnw (Z5P) 61® T 60V 60 2 IS- 
Tobacco Securities. ,(25p) 1671 72® 714. 
Old. (250) 544* } 

Tomkins IF. H.I (5d* 19V • • 

ToothHI (R- W.l (25 p> 20 . • ' - • . 

Tower Assets (IOpi 34 lift - V U ‘4. New 
33V® 5 

ToSrt f2 KemMey 3 ^4im»ogrn (Hldga) (ZOp* 
153® 6 2 8. 8pcCny~5ub.Uns.Ln.' .134® 

Tramner Gro. (IOd) 81 80^2 IV • 
Transport Chemical Erg (*0p) 25l 3 
Transport Dovot-'Cro. (25m 8*0 
3V 3 2 T 80V. SpcZndPC 58®. 8«4>C 

Unsec-Ln. 84V® 

Travis Arnold 12SD) 1 43 5 A 
Treforeat Silk Printers 6pcNon-Cum.Pf. 


Tromlett* <Z5p> 178® 80 79 82 \ V 1 2V 


3V 


Trlanco Grp. <5P). 8V V . 

Trident le Trtertsto* A (Non.V.) <10p> SB® 


tSKs 8 - 


PoweM r - Duflryn ISOp) 145V 5 6V. 6VPC 


Db. 69 -'jJ® vi® 

Pratt (F.1 (25P) 59® 60 


Press iWIIHaml Itol 63b©3 4_S^2V 


Prestige Group (2Spi 176® B® 

Priceritc HOp) 49 7 8 
Pride Clarita (2Spl .107 10 
Pritchard CIvaners (Sp* 4Sb®_6. 
Proprietors ot Hars Wharf 335t© *1® 20 

35t 42 39 43 1 38 _ 

Provident Clothing Supply (25p) 267 9 8 
5 : 73®. 8'tPCLn. 1987-92 89® 

Pullman (R. and J.) (5p> 104 
Purle Bros. IZOd) ISO 23 _ 

Pve Hldgs. Oot. Certa. (Reg.) 17V 16V 
16 

Pvrotenax -BpcDb. 79 


Q— R— S 


§ names (2Sp) 45 V. SVoeLn. 95V* 5 
ueens Modern Hotels C5 p» 16 
Quick IH. and J.> (Sp) 26 S 


1 39* 


R.C.F. Hldgs. (25PI 69® 70® 70 
R.F.D, Group MODI 23® 

R.K.Y. Textiles a Oot 52 V® 3 
Raul Electronics (25P) 142 40 
41V. New 140. 6 pcLn. 120 
Radlev Fashions i25pi 50® 

Randall (J. and L.) HOp) 32V 2 

Rank Organisation (25 d> 830. A f25p) 
B63® 75® SB 63 56. BVPCPf. 62: 4. 
SVocLn. 60. BpcLn. 85V® 6 ® 6 SV 
Ranks Howls MrDougall iSOp) 137® 6 >?® 
5 7 6 8 . 8 I50d) 129V® 33© 30® 30 

1 2 Bt. SpcIstPf 60V. SpcAPf. 591. 
bpcBPf. 59V 9 TV*. flPCLn. 73® 21®. 
SVPCLn. 87 ■:* 8 t 

Ransomc Heflmann Pollard (25o) IQS V 4. 

BncLn. 116® 16 
Raldlffe (F.S ■ l»d. <Z5pl 520 
Rainers tiopi 59® 60 59V 8 
Rawlings 103 
RarbrCk rtOP) 103 5 4 
Readlcut mini. (Spi 49*-® V 
Ready Mixed Concrete f2Sp) 1460 7® 

8 7. 0 liPcLn. 151 V® 3V 4 1 

Rerkltt Celman ISOp) 321® 20® 1 2 IB 
20 

Redfnarn Natlnnal Glass '25D) 130 5 
Redlffuslon (25 p> 96 V® 6 V 5V 5 
Pedlttusion Tclewlsion pfd. 73® 2 
Red land {25DI 107© g® 8 VO 7 V* 9 V 
BV. 7Vpc0b. 78 

Redman Hetman Intnl. (lOp) IS 16 '151* 
Reed Mallifc <Z5e\ lit, 

Reed 5mlth (50 pi 44 3 
Peed Executive f50( 53 4 


Rred International 2421© 40® 37t© 45® 
6 4 1 . S 41 31. 7r«orDb. 1190.95 TBh 
71-DcLn. 1996-2001 7S" 7 V lOocLn 
93VW9® 8 '.-: 7t 9 81 St 7 V h* 9V 


V 80 


Reed . 'Wm.* sons *2S») 45® 4® 2 1 40 

Rennes Sons 190 
Peeves IF J.I *250) 56 V® 5 6 
Reliance Hoiierv iHadrax* f5p* 75 
Pnnoid 351 ® 3 5 
RentokO Group (10p) 131© 27l> 

R*nwiek W'lton Dnhwn iHIdgs.* f25pt 71 
Reverie* Hides, ;25oi 93 5 
Rex more ;Z5p> 195© 

Reynolds IW J.) H'dos. (So* 6© 8 

Revrolle Parsons 130® 4© 7 9 

Rhr hards Walllngton Inds. it On* 660 4* 

Richards Bros. Son s nop* 50 
Richardson lArthun Son ISOpi 137 46 


Rlx (Oliver) rspl_ 7^®" h b 


Roberts (Chas.i 240 . 

Robertson Foods (ZSp* 109 8 
Robinson Rentals (Hides.) f 20 oj 4380 7 


6 t 43 4 

RocVwafe Group <2Sp) 61® 60 1 60V. 


8pcLn. SB! 

,nsv 


Rogers .RSuv* *2 Sp> 34V. 7VDCDb. 48*, 
Ropner Hldgs. l25p) 23 V. A I2Sp) 299 
Rose iWaiioaoer Paints* rzsei sz 
Rota prim <2 Op) 78!® 

Rotary Hoes l2Spl 64® 4 5 V 6 
Rotherham— Tinsley steel War 
Subscribe 34. llpcLn. 88 
Rotork nop* 115 

Rowntree Mackintosh SSS® 48® 52 © 62 

50*. 


f arrant* to 


VcLn, 118 


Roval Sovereign Pencil IZSpi 43® 

Royal Worcester fZSpI 153® 9pc 
Rubber Regenerating i2Spi 19V 
Ruberold i25pl 871® 8:® 7 
Rugby Portland Cement (ZSpl I 49 50 481 
51 Ptg. INon-Vta.) (So, 287®. fipcLo. 


Rusfon Hornsby SocOb 84i z 

17 16V 


Ryan (L.i Hldus. iSbi 17 Ui . . 

RyecroK (Bradforrii Hldgs. i26p) e 6 v '7 


LJL Hldgs. ( 2 So) 54® 5 V 6 . 6 VoCLn. SA' 
S.G. 8 . £250) 182 78 sipriLn 137 ® 
Sabah Timber IlOp) 59® 8 V 71, ® 

Sadia 7i«BcLn. 60© . 

SVPClStMtDb. 75 V. 
Sale Tllnev ( 2 Sp) 67® I.© 

Samuel ih.i a (2Sp) iS3o 
sandeman iGeo. G.) Sons >SOD) 190© l 
Sanderson Kayser (25 p) 65*. . 

Sandhurst Marketing MOP) 54® 


S angers (23a) 143* 39® 42 1 
Sarnie Gordon U I OOP) 38 9 
Savoy Hotel A ISOp) 34610 7 


BV 


..... Hldps. C50P) 134® 3 4 

Trovdjile tods. (10 p) 17V . _ 

Trust Houses Forte (2to) 136V® 7V® 7 
6 a 40 38V 9V 7**-9 40V. ■ OfttkOB 
Warrants (to sam. for Ord-T 967 Vt®. 
5 75DcCn v.Uns-Ln. 122V 3»V T.SpcOns. 
Db. 80 V* 

Trutex (2501 182# 2 80 B „ 

Tube Inv. 456 ® 9® 4 30 8® 4 49 52 SO 
5 8 3 1 6 7. 6VPcCi*v.Unt4.n. 109® 
8© 1*0 TT 

Tulketh Gro. (ZSpl 5 4 6V.4* 

Tunnel Cement * rsOo) 184® TbO 93 «6V 
5 Spc A PI. 47V® - ■■ _ 

Turner News 1 1 158V® 9V® 9 7 V 8 
Turner Mamrftg; (25ni 73® 

Turner (Rnyi Grp. I20P* 84 .• 

Turner (W. E.) (IObi 31® 

Twyfords Hldgs. (25p) 135 4 SV 4tj S*i 
Tyiack (W.l 7’ipcPf. 54 VI® 

U.K. Optical Industrial (ZSp) 101. ‘New 
100® 99® 9 

USMC International 9pcLn. 1982 -94 
Ultra Electronic (25p) 26® 

Uninex Furniture Hop) 11 ® 

Unlgate (2Sp) 132® 3® 3 2V 3V 4 1 V 
71*pcDb. 88 U® U. BvpcUi. 69: 

Unilever (2Sp) 339® V® .TV 8 Si, f-? 

SVtscDb. 83V- • 6VpcDb. 80U. 


8V. 


5 VpcLn. - jrV*’.’._73iPcLn. B4V® • ^ V .3* 


UmTever (F1.12) £1 DV® »» *ik' >Vx *>n 'i. 
Bpc CFU2J.137V • ^ 

Union International :6pCF>t- 56 V , 

Union WtoalhM (RO.fOJ 40 
Unltecb CIOpT So l 71 k . 

United Biscuits (50p) 234® 3 1. 8ocDb. 
89V 

United Ballders Merchants .(2Sp> 133® 
40 3 4 2. 1 OpcLn. ZS8® 63® 

United Carriers (lOp) 82B0 _ 

United City Merchants (!IWW| . ,, 
United Drapery Stores (25 pi 142® V IV 
2 1 40 V. 7VpcD0. 81 V® 70 «i - 
United Engineering Inds. (10p> 29® 
United Goa Inds. (25P) 75V® 7 V 6V 
United industrial IlOp) T9 b ^ . 

United Newspaper* C25p) 23 8® 41 
Unhod Premier £» Cake 7 dcIV. 53V _ 
United Scientific. Hldgs. (2Spl 6T 8 6 5V 
United Tobacco BpcM . CR2J .SB- 
United Transport (25o) 116 15 13 


Universal Grinding C25p)1J)4V®_ *j 


Unochrome International' <10p) 27 
Upward Rich (lOp) 


Val de Travers Asphalt* (ZSp) ig 16V 

VsnguanJ Plant MOp) 14 
Vantona ( 25 p) 44 3V 
Varney (2to) 34 
Vauvhall Motors 7pcLn. 74 
Vonesta (ZSpl -23.' ^ 7VpePf. .52 
Verellen Oefd. (5pl S 
Vickers 79':® 81 V 80 V 2. 5pcPf. SB® 
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China may buy 
more British jets 
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;-V /;*!• 1 CAPITAL GOODS GROUP (UO r[ 261 .Bi -+03 
t' 1 : . jl - \ *.* Aircraft andCompooents {3> ... i 2 isa •— u> 

' • . ' ; .f 8 Bufldlng Material5 {2Q) iesj»4 +ae 

( .\y Contracting and ConstrucUon_<18)„. zs8.€* r -a.3 
° Blctris: (ex. Elctrn. Rad * TV) (13) 284.5* ,+o.a 
® Engineering (80) ; •;*.■ * ; ... i®&o« +ai 

: ;?>.,»»• Machine Tools (ifirX^v. •. : .» 63 .ua +o.® 

<23> — 134.03 ■+ 1.6 

:*-£>/» CONSUMER GOODS *.' 

•- .•:••- ’ (DURABLE) GR0UP(58>. . . - 179.94 +0.6 

* * n .^ko Electronics, Radioand TV (14) 19JJS +r4 

; xr Household Goods Cl£) ... t- iAQ +o.s 

Motora ^' v I^sft^tttors^ , (27) ... 120 .S 0 - 0.3 

. 1 ' ts i CONSUMER GOODS v \ ' 


... 65.94 j+0.4 
— 154.05 L 1.6 

173.94 +0.6 
~ 193.98 +1.4 
... 197.08 (+0.6 


3JBB 17.00 5.68 160-36 158.61 {157.68 157.47 117.43 <161.52 103.03 151.50 

«■.-'... .1 i (?»> f2(3l yWlGHi 

6.69 14.94 B.08 IB4.11 121.04(119.87 119.91 98.80 1124.11 66.40 280.18 

I Clift c 3/3 5 (2J/9/S8) 

401. -20.80 3.25 162.97 169.00 167.88 157.07 96.98 163.94 98.30 167.98 

i (3/9) ' (20) (20/9/681 

5.87 18.98 8.33 259.08 263.03 {248-61 249.23 187.88 1259.06 152.63 259.08 

.... Clift I <26/31 (7/9/71) 

4.89 2003 8.90 283.87 280.99 280-87 278.43 199.93 |284.32 174.23 335.11 

I * (?.'»> 1 f2J» *YltW6i 

6.60 10-39 4.81 147.84 146.30 146,75 146.01 115.78 14B.2ffll02.66 160.85 

'! (28/7) (2/31 (18/9/66) 

7.55 13.61 6.08 65.69 86.33 65.44 65.48 66.00 6830 43.86 156.70 

(lS)SS (6/3) (4(7 f£B) 

7.54 .13.86 430 13 US 130.70 130.40 130.14 111.95 134-66 94.19 144-37 

(38/7) G/3) (21/1/99) 

4.87 20.63 2-B9 176.78ll76.80 174.68 174.34 130.05 179.94 117.33 197.87 


OPTION DEALING DATES were dealt in in Grand Junction. f | If 1 FM IbFI 3 I B(- b E.S 

Fint Last Last For Ladbroke.AGB.Res 8 ardi.Enro. UIW ^ UlliWiI 

Deal- Deal- Dedara- Settle- Pe*® Ferries. Cannon Street til- 
ings mgs tion meat vestments, Poseidon, Hampton BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

Sent. 1 Sent 13 Nov 25 Dec. 7 Areas, GEC, Freemans (London), 

Sem 14 s<.ni 97 n.r‘ o rw o. Allied Suppliers. Minster Assets, THE Hawker Siddeley sales team nistrauon of China — to see 

o, « olr'Ji , . A VP Industries, Bnnnah OH, which recently successfully nego- where and how it operated, or 

»ept. oct. 11 Dec. 23 Jan. 4 Beady Mixed Concrete, Pontin’s. I dated the £ 20 m. deal for the to visit Chinese aircraft manu- 

After a fairlv active dav on J - H- Vavassenr. S. Flavel, Metals supply of six Trident Two jet featuring facilities. 

Exploration and J. Finlan. airliners to Communist China, It is estimated that Hawker 

• M “* y * ™ e °P tIon market n q “puts” were recorded but believes that farther sales of Siddeley had to spend well over 

oecame quieter and saw only a double options were arranged in British jets to that country will £100.000 directly in winning the 

moderate business. ** Calls ” GEC and EML become possible in the future. order — in fares, cost of hotels. 
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(NON-DURABLE) GROCP U7S) 17U5 1+0.1 

Brewerira (21)' * ™. 7 ^ ... soave I- 0.2 - 

Brines and Spirits (7) : _ 179.91 )-u 

Entertainment and Catering (25) Bi 8 j»j+z .7 

Food Manufacturing (&)• _ 149.7 J+ 6.4 

Food. Retailing {27)' .... .... ...«i53.isr+i.9 

Newspapers and Pub lishing ( 15 ) ... 14U38 j+o .7 
Packaging and Paper (16) . ... fc ;- xz&jz? +io 
Stores (30) ' _* ... ... 362.20 — 0.6 

Textiles.! 21 > * ^ L.. : ... xsa .63 

Tobaeco .(3) ... ■-.... ...■'• ■ ■... g 47 ^a 

Toys and/ Games (0) ... " ... 4SJ4 

OTHER GROUPS ; ' 

Chemicals (2S) ‘ ..." ... 

Office Equipment (10) • ... 

Shipping (10) ... ... ...1 ... 

Miscellaneous (unclassified) (44) ... 


4.87 1 20.63 ZJBA 176.76 176-60 174.68 174.34 130.05 179.94 117.33 197.87 

r (8/9) (S/3) (16/1/69) 

5.12 19.61 2-26 191.25 189-53.186.88 184-84 143.92 193.98 128.51 199.88 

/a/9) } (3/3) 09/9/68) 

6.92 < 16^8 8 XS 1196/42 198.92 192.67 191.66 123.81 197.58116.98 197.68 
I ■ ' 18/9) (8fo) i3(9/71» 

4.24 < 23.61 3.55. 12a 62 119.36 116.06 11A91 67.36 12a62 70.91 170.59 

'[ _ 17/9) I (2/2) (16/1/69) 

6^8 ’ 18-96 5-56 17L23 166.29 16CJX) 166.24 11&04 171.36 118.17 171.35 


Bartaa "A" 


3 lot. Stores...... 

16 'inweak Pipes 


.Hampton Areas. 15 
Samptoti^ropa. 9 


6.28 7 18-96 5J56 171-23 168^9 165.90 166.24 11&04 171.36 118.17 171.35 

■ I ■ (S(9l (3/0 <8/9/71 1 

5.01 ' 19.94 3^1 301.19 197.61 196.54 196.08 118.25 201.19 123.50 201.19 

. ; (7/9> t*ii> rt/smi 

6.80 ■: 17.84 3.89 183JI4 179-94 174.28 177.91 140.34 1B6.05 142.41 196.05 

; ■ (li/7) (4/1) (14/7/711 

6.69 ■ 14.96 5.66 214.34 206.47 205.72 203.08 169.46 218.04177.99 231.89 

. • ‘ (2)9) ££) (21)1)62) 

US* f IB. 76 3.63 149.12 147JT3 146.10 146.91 206.63 149.71 99.74 171.54 

[8(9) <2/3l (31/1/63) 

5.07 19.72 3.29 190.36 144.16 143^8 144.09 99.67 153.16100.23: 163.68 

■ (2)9) (2/3) OfofSdl 

SM6 17 .11 4.74 147-30 14087 144^4 143.49 106.44 148.38 101-66 184.86 

(3/7) (13/11 (28/1/631 

6.16 16.25 4.14 123.97 120.73 120.Z2 12 A03 103.52 126.27 88.81 134.63 

M8/0) (2/1/39/ 

4.19 23.84 2.87 163.12 181.66 197^ L 168.09 100.66 163.12 104.48 163.12 

Clift (2i3i (7/9/71) 

SA1 18.49 4.94 183.27 179.36 177.27 178.66 133.31 183.27137.81 253.72 

(lift (2(3) (17 (3/6fl 

8-83 11.33 6.34 243.55 238.91 237.93 238.00 186.23 254.47 170.92 305.02 

(27/7) (20/1) i30/L/b4) 

0.88 113.41 3.30 45.01 45.12 46.23 1 46.23 51.61 1 69.03 46.01 135.72 

- • ■ j . ! ,m.l. .7lO. 
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Oannoo 8t.™.J 6 Ltoyds Bank.... 55 pWwy [ 7 [Lenina ■ 0 

CowWda 10 “U*»" 6 [Stax (Ot.Brte.l-. 1 , 20 WflUOa Exptar_i 26 

Dahenhams.™. 14 “Mama" — 12 rTownAChy...™' 52 IXewmeUt 2 

JUstillert 11 Marksi Kpene’r 18 rToimiCanim... 14 ^oapldon £B1 

Ousiop ' 13 Uaeal Be*.™.. 22 Pres. Steyn 20 

MIL 4 12 Midland Boat. 35 Oita BioT.Zii 16 

Phono. 1 19 JfatlWest Bonk. 55 Brit Fetralanm.) 30 Waltom 12 

G.ILA. Trvat...| 12 P. <fc O. DefcL... 15 iBnrmabOU, 33 | West Arena 9 


Dunlop™. ' 13 

KM.1 ...... J 12 

PUona I 19 


latai Bo*. 22 

IMIa«d fcnfc 55 

[*U West Bank. 35 


e.ILA. Tmat... 12 P. * O. DeftL... 15 
Oen.Accidrat.. 12 Piessey 10 


g m nmlS ta rtitej 9 !jtoSTStL.^ £1 KtoU l.'U'.: 24 'iamhuTooMiril *7 

Olmco.™ | 25 |Uank Oty.“A^!| 62 jOtoemar | 24 f | 


m umiiv u ...... . do i*vca*. axtuh*«.| 7 
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Texaco lrrtnl. Floancfil Cjw. 44.piSt)a/0ir. Addresugraph Multigraph £ibj* 
Conv.GW.Ln. B0-s _ Aust- VVic/e Mqg. Opt*. /« 

Trinidad Canadian p«S G5p) 155 S*i. Bank W.S.W. lAJU 272 

Old- :25p1 1508 1 Bridge Oil <20 tti-i 13 'j® 12'. 

Ultramar (25a) 3051 7ij 0 6 7 5 9 10 Brr/untaJ Tin Drrfo. 204® 6 ® 7 

J*.? * : ,V- 7»«miieeJLn. 36 Booga.nvme <*. d 0 > 12B0 7: 

Walken (Century Oita) (lOpt 75g Bounty OH 2® 1 >s 

PROPER-n' (531) 575 

,2SDJ 1DS,= 6 b ^c^'7^l7£^ai 9 o 0 ^ 

Allied London Props. (10p> 55 6 _ 

A l "«Ob Pr ° n - ' 25P ' ” 0 - **"* cSSSIm, nV.°CPA £25 W 

Ama/gamatod l„r. Prop. (25p) 322® ISO J^Cm/.Db. £41:, 

Amalgamated Securities C 2 Spi 100 540 


become possible in the future. order — in fares, cost of hotels, 

Thf* imid tori hv Mr John documentation and so on. 

A. W. Johnstone, executive direc- From what '5 81 ” 
tnr rnarkpHne nf Hawker Sid- Skin about Chinese aviation 

JSey AriaSon's H^eSd <§ri- activities, it appears that their 
S?aid M?“ s.Pa“^ n ,com- £££„£* scrupulously well 

S53S. 1 J.'gS ? Tto Vtomt airliners sold by 

f wv 1 *^ 0 v 3 frnm Britain to China some years ago 

^na las? StSda?' bSSSi to bp tn «P° lI « iS «•“ 

spent* the best S p^ a /f’ Uie'pal it eppesred that the 

^ months there negotiating the ^|, ne g f ^ r] ” c e „ r d The “wfcer 

. “fr , . .. . team was unable to discover just 

0 Mr. Johnstone said that j, ow Chinese intended to use 
e f throughout their long stay m Tridents — whether they 

t>Bi- China, they were invariably wou ]d be us^d on long-range 
20 treated courteously by the. rep- international nights, for example, 
it resentatives of the Chinese or pure j y on internal routes. 
g Import/Export Macninery Corp- Johnstone said he thought 

is oration, who were their hosts. the Chinese would nrobably want 


80 198.78 


3.54 1193,75 190.47 


197.52 1138.51 1212. 


Dunlop Rubber (Aust.) 54® 
Dundee Mines 10 
E. Z. Intfs. 143 
EosCmet Minerals 12 
Flnsitfer <DM> Warrants l:p 
Gold Mineral t, 6 


Apex Props- Stic. (lOpl S4tj® >, f " 

I ' I Aauls Securities (Spi 1 SW 14-*. uinl^ic 

k^BVle Securities (25pi 90 2 „ 

193.68 140.32 1200.29 138.18 201.92 83.29 312 GojAlwSSi E? 6 : 

I (7/9) (10/2) (31/1/69) I2&/6/621 AiS«? DeSSSpm^ Hldas. ( 2 Sp> 74 s® ^*1* Osvmso 3'xpc 1977 /$US) 97Ji® 

197.52 X38.51 1212.05 153.52 212.06 109.12 5® 4i, 5 lOpcUnsAn. 109® G '-? Qll r , nlrL , 

llB/7] ( 16 (lfi/7/71) (26/5/70) 5»™P»0" Hlaas. B^cUns-Ln. 59 S“H. ° 5 i^. £ 2 ’* 

ip, fle Tin qc Iz^o m pen ma rcc -- on an J Beaumont Props. (25p) 108 1 : 8 HirtourmJd Oil 1 .; 

525.95 319.26 ,332.60 25B.78 35&j 44 90.M Bertcloy Prop, tnyest. (25pi 124 5 Hacdie ijames- Asbestos 17D® 


188.45 1129.82 194.42I12B.55 194 


GuH Oil Canaria £ 12 %® 

HarSovrside Oil 1 

Hardie ijames 1 Asbestos 17D® 


Import/Export Macninery corp- jj r Johnstone said he thought 
oration, who were their hosts. the Chinese woold probably want 

to buy more British aircraft 
No detaite eventually “and. hopefully. 

Hawker Siddeley may be able to 
The Chinese, however, revealed providp them. We gave them 
no details of their own airline details”of our other aircraft— the 
activities, which was contrary to HS-74S feeder-liner, the HS-125 
the usual experience of Western executive jet and the A-300B air- 
airliner salesmen dealing with bus." 

Western aircraft manufacturers- Finally. Mr. Johnstone paid a 
The entire negotiations were special tribute to the British 
conducted on a technical and diplomatic mission in China, 
financial level ia an office in whom, he said, were “of tremen- 
Peking and at no time was the dous help in every way. We owe 
Hawker team able to visit the them a great vote of thanks for 
airline — the Civil Avaition Admi- all that they did for us. n 

REGIONAL MARKETS 

Prices In penes and OminlaathH of ZSn iskw otnerwlos btots® 


— -v— - 1 ---- I - I BrrtC'oy crop, invest. (25p> 12 « 5 namie ijines- AhDmo 
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Gndc Ship £l.[ 
BarmSl'KblQp! 19 l 2| . — 
Hill (Chnls) £..[ 13341 ..... 

Kleen-e-xe 47 >i — 

Lurell'iSbroSl 75 — 


)4~42 lBBlssj 194.42 I 76.82 I Warrants to Sup. lor 1 OrdT7sf 9i^c HuKhloton Imernational 235® 29® 45 2 

g* .Ulnae) | B ^ a L n %^PJ= ,1™ Toau ^ 1 Hu * b ^ ,B,e ' 

."'.m'.b. «n«'ei I EJmonton Land (7<>pi 7i?r si. Imperial Oil £!4>jO ij 
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8/81 I (2ut I (8.9.71) | iCio/71) 8';1 91 .J Si; 9. Warrants to Sub. lor Jarriine MatbKon 350 


(INDUSTRIAL C9ROUF (498 SHARES) J176.45 1 + 0.1 
\J| Oil (2> _ ...... .„ ... ...J342.46 j+03 


3.44 1176.34 ,173.29 1171.40 I171.S8 I — 


(176 46|120.( 
I i8/9i (2i3) 


B;ftu4«ASlSra £96 Bill (ClmUH £. . 

B fnat Kuj«£l. 75 Eleen-e-ze 1 

Hu)tbfc*(B>£l. 150 IxweJl'aSbipCl 

' ulcwilte 4 107 — — LyVJYdinc lOp 

Pnmcw C. H...,. 


16.92 i 3.66 1341.45 ,340.00 1333 .36 ,333.64 1275.72 lib 3. 601260. 741 431.66 1 U7.23 
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9%pcUiu.Ut. «wnh Warrants) 99% ), % 1 JCarangi Minerals 7%; 7 
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I190.63| +0.1 


3.47 1190.44 1187.61 <188.23 1185.36 136,32 1190.63:132.46' 193.73 
I I] I » I .8:9. 1 (2/3) !i3iil/6Si 


— ■‘■Ic/tarlwood Alliance HldsJ. (1 Opt 81 

3 , 84.86 ( 80® Its 791; BO 1 :. 7ijPCLn. tSOpi 
1 , ,26 4/821 ) Cbesterfield i25pi 129:- 
! Chown secs. I25p> 97 


81® Metramar Mina. 31© 


179.88 +1.0 7.67' 13. t 

... 131.36 +1.6 — — 


1161-28 +0.2 


FINANCIAL- GROUP (121) n77.75 +0.9 j - 

[: Ranks (6) .r ‘ ... ' . r ... ! • 179.88 +1.0 

Discount Houses (fi) r ..' ... iai.36 + 1.6 

Hire; Purchase’' (6) ... 306.34 + 2 .s 

Insurance (life) (9) ... ... 161 . 2 a + 0.2 

Insurance (Composite) (9)' 138.48 + 1.5 

Insurance (Brokers) (11);' ... i«>.67 - 0.2 

Investment Trusts (20) ' ... ' ... aog.33 +03 

Merchant Banks,l5aiing Hoases (14) iso.74 + 1.8 
Property^ (31) ... ... ... .. ... 023^1 +as 

MlBcellanehus (9) ina.19 + 1 ^ 


... 138.48 +1.6 
... 1M.67 -0.2 
... 208.33 +03 


SJil +0.3 


...I1B3-19 +1^ [ 6.60 
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. Murumba 0/1 2 /-© 3 
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; COMMODITY SHARE GROUPS ~ 
(Not included nt . the 500 or •• 
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Teas (10) • _■ < •' •••/■ - 

Coppers (4) 
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FIXED INTEREST ’ 
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’. Other . , . . . 10/4/62 

. -t Redemptlon-yleldf;-- . 


,..'216.52 '+0.4 


I gdAi ( +ti6- 
327,48 ' 4:1.0, 
93.B8-0.7" 


Wed.. Sept. 8 


' -• 

t -. 

3.29 

106.78 

184.03 

182.13 

10.61 

QAi 

8.20 

214.73 

211.78 

' 1 

210.71 

16:14 

6.61 

9.31 

94.70 

93.69 

95.98 

.64,21 

.1.04 

-10.09 

524.36 

321.81. ( 321 ^ 1 1( 

6.07 

J6.48 

3-56 

93 .94 

93.81 

93.96 

lias 

. 8.98 ■ 

8.80 

71.04 

71.04 

71.1o] 

1 


Hammersun Prop. In*. A i2Spi 514 5 
; HasJcmcrc Etta. (1 Op) 136© 4ta® 5 
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Scottish Cables S.A. 214 : 
Scamanrier Mines 6® ‘2 
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25 Dykes.- 145 

54 -.... Galloway (J)~. 71* .... 

40 HiUAtfylie... 28 

39 Uea(XJ)(10p). 26 +1 

48)3 - MfJrinn on 70 — — 

18 -.... Morrison 4G.. ID* 

33 .... Uichanla( 6 p)... 19 

163 ..... Sootoroa.— 37 +1» 

221* United Wire...* 55 ..... 


Tokyo Trust S.A. 677© 
Unilever (FI. 20) £17‘m© 

5 , f _ , Walker iHirami G. W. £18 -id 
(IOp) Westfield Minerals 800 4 
. Westmex 11 © 11 

West morula nd Minerals 80 8 


1 1 S/e.zi 
(S/9) 

. 35Q.nO> 

1 • lO/U. 


78.71 114.64 ■ 59.96 London S>iop f2So» 7M 2*2® 

I (3/3) l(ie/5«4) ](14/ 11/66) Hides- r2CP» 96 1-® 

,835.80136050 , 94.08 Mavbrook iZSp, 73® ■ SD 

nmSi!S! tt i3ii ! i M 178 9 ®- 


Whim Creek 220 2 1 
WootUide Oil, S3 5 4. Do. New 34 
Wool worth Hldgs. A 170 
(By prmtlnmn of /hr Stock Exchange 
Council! 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
No. 


Stock 

Slater Walker 


IU6.7B yz.bOl 176.90 92.68 Morktow lA J ) Go. Did. <2 Sp) 57’* 

m WWMI Wll NO? Brttlto ■ .2Sp.”l50° ,d - a 
74.77 62.11] 108.97 54.83 Oddenino s i25p' 362® 7 5 4 
(Son) I l*/l> 1,-29/6/96) I l«ih/?(j) PracMpy £50) BB 9> z 9 8 ': 


ERRATA 


Emu 50: 

Imp. Chem. Inds. £1 


Tooaday 

Sept. 

Monday 
BepL • 
6 . 

Friday 

Sop. 

0 

Xbnrm, 

•r 

Wed. 

Sept. 

• &-76 

8^1 

9.02 

[ 9.02 

9.10 

8180 

81.19 

80.68 

1 80.60 

79.70 

75.41. 

74.90 

74.34 

74.20 

73.98 

72.-10 

■71.79 

| 72.07 

1 71.97 

71.81 

75.78 

‘ 75.65 

76,65 

75.04 

74l36 


l’ttr 

aco 

(approxi 


CbmpUatton 


Utw | High 


P^: £?■ in"'- tT?- imp’ 217® 22® l ft6-V\x'9? hou ' d #,so have ^ markM UTtramar 

IgSgiff sis ,, „ *a±' «sis. ,Wi, “ Mt Pc'iofeum .;. 

STS. 29« J. - »iW n h.%'b&? ,, fc N ,K, Mp,Ind "- “ Linnner Hldgs. 
liSSSh Esu. VzsJi Wan 29 * * securities iB7 should have been RaLi Internationa) 

r. 9 f>»ll t Ulrine rc/lnl ?MB) - .7 ’ ^ ■* — . i Df%« Am 'Ta'Uwaam 


Bake Value 
114.13 - 
114.23 
96.67-' 
100.00 
144.76 
135.72 
: 162.74 .. 
12850 
120.06 
- 100.00 . 


80.68 80-60 I 79.70 79.50 l 78.54 81.96 70.601 115.42 1 68.43 |“7' 

(8/9) (4/1) kll/9/63) 1(15/6/70/ Town 

74.34 74.80 73.98 73.82 • 70.63 75.61 6B.48 1 113.43 66.69 Town 

*8/9) i4/l) 1(23/10/64) >6/70, 

78.07 71.97 71.81 71.91 I 71.25 72.10 66.23, 114.41 66.23 g, ( 

; (7/9, *11/1) ;(13/9^3| (11/1/711 sub 

76.65 75.04 74.36 74.22 75.00 75.79 69.02 114.41 69.02 7uel 

|8/9) .13111 1(7(10(63) (13IH71) 

F.T.-Actuaries indices are calculated by Extel-Communzca- uST 0 


n«tc uccn nuir^co o/ O U ' rn, A m PTao*®* 

Wharf Hrdgs. Ord. shoufd have read 2310 M^Om ™®Ci. 


Domina- 

of 

Closing 

Change 

1971 

1971 

tion . 

marks 

price 

on day 

high 

low 

25p 

16 

304 

+ 2 

306 

192} 

25p 

14 

102 

+ 

103 

53 

50p 

13 

151 

+ 4 

189 

124 

£1 

12 

333 

- 2 

335 

230 

25p 

12 . 

306 

- 4 

310 

166 

25p 

11 

345 

- 3 

356 

225 

n 

11 

602 

+ 2 

628 

403 

25p 

11 

Ui 

+ 1 

30 

12} 

IOp 

n 

13S 

- 3 

144 

83* 

25p 

10 

343 

— 5 

391 

265 

50p 

10 

428 

- B 

445 

284 

25p 

JO 

145 

+ 11 

145 

72 

£1 

10 

165 

- 5* 

206} 

144* 

25p 

10 

439 

+ 9 

441 

256 

£1 

10 

450 

“ $ 

467 

304 


The above list of active stocks is based on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1) (e) and 
reproduced to-day ftt Stock Exchange dealings. 


. .. F.T.-Actuanes indices are calculated by Extel-Commumca- uid r«( uw xsr® sienS? id. Idcm. 4 a 7 should ha.a been 

tions Limited (a member of the Exchange Telegraph Group) ^IgKSord At. Sob. ism 12 , . , d 

on an IBM 360 computer. Westminster P Tst P HUte-C ? 20 pl 74 3»i». should have been to'Pcarsan (S.) Ord. as 

flnrUriscd Dt>- B 253 3 1 2 4 Zh ( 6 ^ > 

A current list of constituents of the F.T.-Actuaries Share ‘ R1TRRFR f7S ( f 2 8 ° 0 % 0 7 A. shouW alao 

Indices can be obtained from the Publisher, the Financial Times, Mm . 26 ^ XSE£? 29 *t$ 9 . IMrM hw 

Bracken House. Cannon Street, London, EC4P 4BY, price 13p. Bc^jn t© is® “hUi? hl^8s % ^7 a , 974 ‘ 79 ’ Bzy shouW 

By post inland 16p. Commonwealth 16p. Foreign 19p. craigieiea hop) ioy® iita pnkmatan Bros. ord. should not <u*e been 

' CONSTITUENT CHANGE: Cnnard has been replaced by lo«.- 85^ n '<7 9 '. 0rtt 875 8 shou,d 

Shipping Industrial Holdings (Shipping) and Truman Hanbury Vft 194 1B '* T ^ P S^V U ^' VWSt nn,Jn ' 

(Breweries) has been replaced by Coral (J.) Holdings (Entertain- Gowen hopo _^ «og 424 EfrfiSSZf* Marks should h*»e read 


jment and Catering). 


.V-H: : LEADERS AND LAGGARDS SPeM! 

efollowing taWe showsthepercentage changes* which have takenplace-since December 31, 1970, in the 11 

inrinal etmitv sections of theRT.-Aetoaries Share Indices. It also includes the F.T. Gold Mines index. -Ki'g&TuaXnM 2 , 


Highlands Lowlands Para IU»P» 340 3': 
Killing hall dOoi 45® ., 0 

Ku»!a Lumour-Keooi’9 Amalgmtd. (IOp, 

kSlm Gp. (IOP) 23*-® «l 4. 16PJ <F V- 

pd/I 102© T l t^>. 1 6»p Ln - : Drn 

Laras (Sumatra' UOp) i?<b 
London Asiatic 'I0s>' 42® 1 J* M 
London Sumatra ilOo) 14- 16k 
Maledle UDhorcf (5oJ IB® , 


Pllk,nQ(on Bros. Ord. Should not have been 
marked 340 r? 9) 

Rank Org. A Non-vra. Ord. 875 8 should 
_hrve b«» BS7 8 f7 9 1 

Telephone Gen. Trust S’tPClstDb. (1 957-72 1 
91 should have been 96 (719! 

Marks Received 

Total Number o! Marks should have read 
11 411 (3 9> 


CORAL INDEX 
Close 429-434 


, sebold Goods. 

■. ding Materials. ’.’.it.- 
i Purchase 
. than! Bks-, tearing 
- : oases . . 

-ranee (Brokers) .. 

. tract. & Construe. 

. veries I...... 

' - rauce (Composite) 

; 'es 

!' sicial Group' 

■ -1 Mannlaritning 
-l 1 Retailing 


. Change ... ^ -* 

• 

. +7455 Chemicals" 

+59J30, Property; 

+57.45 Electricals (ex. Elctm. 
+67^' ; . Radio & TV) ---- 
. • Co rts w m e r Goods 

+55.48 (Norirdurable) Group 


Change • 

. . 

+4L19 Discount Houses 

+4L05 500 Share ......1........ 

Aircraft & Cmponents 

.+39.9Q xojjacco ; 

: Electronics, Radio and 
+39.07 tv 


Change 

Change 

% 

% 

+308 Textiles 

+2L19 

+34L37 Entertainment & Ctrg. 

+19.46 

+33.30 Packaging & Paper ... 

+19.19 

+33,69 OU 

+18.43 


Tins 

+3L10 Machine Tools 


+53^5|N®wspprs. & Publishg: +K.97 : | Co __''"'”"""" j]"] +a0 75 Teas 

Aft Cr^in /4D)i t * * = 


+5L.66 Industrial Group (498 

+51-33 . shares 

+50.86 Capiial Goods Group-... 
+47.70 Motors & Distributors 
+46.71 AU-share Index 
+45.48 Consumer Goods 
• +.4L88 . (Durable) Group ... 


yESSEWF**** **r^Jj&*h* ™ KBIDSaRte® 

: fr , asui8?&r<>D 7® ^ bhnk . v ^ , 

-• • fbottom Tst. usp» ms . Australian. (46) . TrwA Mine* osa-ss* 

(23pi 98® r.ij .6 **.-• AMd. to B- Broken HW South Stk. KAO-SO) 1470 '6 RImmI J& P AfriMn (41 

I mnn (A Ij®. itiocPf. Si. SStoC fivit Boutdar Mine* iiAO.10, 73® 2 KDOO. « AirtCan 141 


+3755 *“l>bere 

+37.52 Engineering 

+37JS Office Equipment 

+37.07 Zhvestazent; Trust 

■ Wines and Spirits 
+SUI Insurance (life) - 

. . I St-. Rtnut Wns. asp) SSi-®__ . 


Change pSanw^’mdMf’iiow “u® 4i» 4 3« s . 

% SMheld 11 Amafgmtd. <10p) S*1® h ** SI; 

+2L19 Sogomana Gp. « 10 P) 26(j 
■ 1 q ia Straits 11 OpI l7-'« 18 
+ 19.46 Sungrl Krlan 35S® , . ., » B 

Utd. Rubber and Coffea (5P* S-j. 4-a- 6 

I loao SHIPPING (119) 

tltfl M C Co m rnonw«l rt? S *50p* 30. 

+ 12.04 EpSnf VAo? 1 52 UH’lSO 

**4-R*dO FurbS* Wtthy 334® * 1 S 3 7 


+29^7 Shipping - +8-40 gEB » & U' 7 z rzs 

,,n Tq Gold Mines F.T. • -4.13 

t*'! Mining Finance -9M ^on 125p * J ® 

Toys “ d Games " Il " 

+26^7 ^Percentage cha.-ges based on u» <sop» « a <so p > 

+25J17 Tuesday, Sept 7, 1971 indices. s |?A. 6 (50b> iS6 © « en 


.in" Stockholders <5«- 48® 76 >2® 
rbottom Tst (25p) 2flS. v - -j 


(2SP) 98® V* 6 Assd. to B- Broken Hill South Stk. CEA0.50) 147® 6 h. 

» 1O0© 1® '*0; a*tf»cPf. 33. 6S«>c -Great Boiddar Mines OAUIO ' V3® .2 Kt 

74. aotOvvTOb. 90 HA 14 ... Hatnpton GO|d MML Argtt (Sp) 110. - Botswana 


St Helena (R1) 485: _ TFA Sc 

Sentrust Beperk IRO.IO) 66: 8 S* • I1LA A- 

Southvaal HUas- UtD.50) 146 40S 2. Opt. Adams Peak 7>; 

Certs. 110: Assam African rmpts. 30 

Snb-Nige) iRo-02>:> Si: Assam Frontier S8 St 0 - 

Traniyaa! Consolidated (RD 288 Assoed. TeaEst*. of Cevlon *0 

TWeefonteln United (R0.5D) 119 Camellia, In vat S.r.1 Op). 50i _ 

U.C. investments IR1) 128 Central Pro*. Cfl 


ShMf B (50D) 1S6®4 fill 
Soathampton LO.W. 5peP1. 4b»s 
Tanker *25p' 37': Bh 

TEA & COFFEE (22) 


74. 8ptO(*.Db. 90*)A 1H ,-. •_ A Hampton Gold ” Botswana RST <R2 

« Tst. <2SPkt^. > - **2 ™ 

UMT TRUSTS 0)^. 


MM. Areas' tspTno.- - 
<5 d) 289 

U&.SOI T41® T 40 38 
iffConsd. CUSI 425 18 . 


Rhod. & E. African (41) uZ iiSSSnSu " 

,s io: M - * 63 


Centra] Pro*. Cevtan I25p» 8 
Ceylon Amalg. ISP' 4 
Consd. Tea Lands 293t 
□arieefing 730 

Demodera (25oi *0*i® 2i» is* 
Durlcworl SpcPf. 44 
weLeod Rus«"l 1^2 
Popnmudi (IOp) l5 
Pundalora (2 Sp>_19 ... 

Ralawetla Prod. 5oe1StMt-Db. 51© 


d G. Gen. Tst. Fund. UK. Utjftt 115® (March Kalflurf) h^lnes iSAOJO) SA H 5 ZaniBT C«» lov. TSBD0.2 

id G. DlvJdend Fond' W'Tftilto " 20 Parley* Mog. a * *• _19«2 life® 19® >?P >*19 

48® >j© 71 _ • - ... _ . . „ Western Mng- con. (AO.501 1 43® 4 2 S ladost. Mng. 6 pcBo 


Id Flaance (50el 82© Verccnlglna (R 2 ) L 1 M 10 . H 
Inv ClBDa 24i 43>s 4 3 I Vojiclstru/shbult Metal (RO^'J 40: 
i 1'97B25'^ 6 SU. Oo. Welkom .1R0.50) 79* „ 


t, lg i- I West DrtefonttHn (Rll BSD® 65 70 90 

SpcBonds (SU5100) West Rand Consolidated <R 1 j 31 


f* C. 'Fond !«*- T st, toe-Z tott. 54 ?: ^ g?^o-. (Bok#. tor dm.) 84® 2 ® 80 2 

ON, COAL &. STEEL (li4) , ‘ Mfecenaneoiis (141) 502 

etc Wilcox 276 9. 4 Pdf. 37H- 4*d»c Amartcan Metal Qlmu Wrnts. to sub. _ . f onu * ** T,C * 

643, 290,' 'BpeDb. (SOSIOO) £44 . Ahfllo Amer. Cpn. S 

'^sssr.i^a. 75 a™ 

’."ft "»• ‘“ 2> *" 7 " *** , | S.’S »U» >46.- 

cBg»T .8pt^ jg skv .” • sssras 

VsSSr^S *1 * 61 O TP M bgJ gx. <tto) SI® 50 5 4^ 4 6 3S 2t 6«-0« 

3 InSdAOnL t25pi 46D e**r*no.J to^e, Transport 02taP» B3»r as® 2 - 2 ; _ 

-. r HalOOwi (2 op) -O GSdFMih^MtoitMiab. £BOta E.°° DrWomeln G.M. (H 

■ ■ LcmdOn^T . East SdSld «R 020 > i: 

Orn fR. W.) Leslie (SOp) 21»a Lonrttp f25p» 76*®'B® _«1* 7 yhpcLn. East Rand Consd. (IOp 

Whghtson (26«> 57® 7 ... - 19BS-88J56.' -Dpr 19a+-a» « 6 ® Cast Rand Prop. (R1) 

. end Steel (25 PI 11 a® jo 3 12 Malayan_T(n (2Bn). l45p 40 -_ . Elstmrt) G.M. (HI) 55 

dsems Westgarth (SQpi 34Acd> 6 '.5i* Pahang ConaoM... QSW. 941*. ... TncPI. 52- - free State Derfot In*. 

ttoiBB-^Gs. 38)j« PengWlen tlO®i 37 n - ' ■ : Ppea «nu- Gedutd tRO. 

Stoef (25p) 23«i, . .- ' RIO vvSa TiV >> GedtHd Invests- XR1) 13 

I'fvW,;. 4 ?? ^spiVo? ixamEfc'* ^ 


3;® sir, 

an - Anglo American (HD140I 234 


30.2 • Western Areas IRU 69® 72® 66 a 7 ta 

So nth African (180) westmm 5 

Anglo Amer. Cpn. S Africa (RO.TO) Winkethaak iRI) 1 Si r S 
317-it® 10 14 16 . „ Wltwaterwand Nigal (BO .251 3ta 

Ansrio~ Transvaal Consd. In*. (R0.50) zandpand (Rli 2B 

B^wr. g!s?. (R 02 S) lie: West African f2) 

BdH*%on»ln G.M, IRI) T70 

Carafl. DilH. FWdi QSp) 227b® 8 7 Ex-Lands (IOp) 6-4i 

6 ^. B9b- BLpCLn- Cold Base Metal (12bPl 5 

CoSd. z »iuvt»ison rrrans*, j oio.io) 275 Diamond (58) ■ 

_80_ ' • 1 ..... . - . Anln.AirwrlrM ran UII Ctt* 


wen Kara tonsonoaiea otu J i I i n\, 

'*£* Wltwatersrand- (R0.25I 745® =5® I ' *1 

Western Areas (R1J 69® 72® 66 a 7 ta Standard S3® 2b© 2 

SSSS & WUliSA 5 TRAMWAYS & OMNIBUS (5) 


Anglo- Argantlne SPcIstOb. 54. 4pc3rdDb. 

K«Sr I&lob) non 15 

Toll gate Hldgs »R1> 120 

WATERWORKS (9) 

Eastbourne lObPeDb- SIJj. _ ._ 

Essex 5->jPePf. 1977-79 76 b- SpcPf. 6 B 

Hartlopoors SpcMax. *Sb 

M kPsoutherri ’ 5 taoePI 1982-83 69® 


NEW 4 HIGHS ? AND 
‘LOWS’ FOR 1971 

New “ Hlohs.’* which were too numerous 
to name Individually, were attained by 294 
securities and are listed below In their 
sub-sect, ons. Now - Lows " totalled 7. 

NEW “HIGHS” (294) 

BRITISH FUNDS 151 
COMMONWEALTH AMO AFRICAN 
LOANS IS) 

PUBLIC BOARD ANO OTHER 
LOANS >11 
AMERICANS til 
CANADIANS (21 
BANKS 1101 
BEERS (1, 

BUILDINGS (37) 

CHEMICALS 12) 

DRAPERY AND STORES (131 
ELECTRICALS (13) 
ENGINEERING (201 
FOODS (21) 

HOTELS <S> 

INDUSTRIALS <52l 
INSURANCE 17) 

MOTORS (S) 

NEWSPAPERS IS) 

PAPER AND PRINTING (7» 
PROPERTY 1181 
SHIPPING <11 
SHOES (1) 

TEXTILES (9) 

TRUSTS ISA} 

UTILITIES (tl 
OILS (1) 

TEAS (2) 

MINES (1) 

NEW “LOWS” (7) 

ELECTRICALS (Z) 

Philips* Lamp Derrltron 

ENGINEERING ID 

Deso utter 

MINES 14) 

Get. Boulder New Broken Hill 

Metals EXPlrn. Geevor 



The last time the F.T.-Actuaries share index for Contracting 
and Construction was reviewed (end -Jane) it was standing 
in 28th position in oar Leaders and Laggards table with a 
rise since the start of the year of 14i per cent. This com- 
pared with 24th position and a 17 per cent, rise by the 
Industrial Group. To-day the subsection has risen to 7th 
place with a rise of over 51 per cent, against 19th place 
and a 37$ per cent, gain in the **498.” The reversal 
of fortunes reflects much better news recently from the 
building industry. 

These charts show the pattern of an F.T.-Acl-,iaries index and 
of prices of two constituents concerted l o index numbers at 
> weekly interrals over about six months, .starting from the 

same base. 

SHARE INFORMATION SERVICE : NOTES 

The fallowing Metes relate to Share Informaiien Service:— 

Denominations are 25p unless otherwise dividend passed or deferred, c Canadian. 

Indicated. r Vjgtines based on prospectus or outer 

Yields allow Tor value ol declared dtatrl- nBiaal estimates for 1971-72. r Figured 
buttons and rights and are based on busefl nn prospectus or other offleiui 
middle prim. *51 mutes tar I97p. c Assunw dividend-. 

Ritmuieri pnce-earniibis ratios and f l,d yteW a,,l,r Pi’hd'f'C scrip ana'pc riRi:, 

« 3SS J . ™SSaed "a” rarpora ^ 

non iax of 40 per cent and delude ” a »» 

rranclftnnsiT or olnvUl estimates for 1971.. 

tra ?f. to 08 m \ nsurcG based on orusiic-L-ius «r oftat?r 

• Hiahs and lows marked Uaus have born 0 mdal asrmutes lor 1B70-71 . n Eouivi- 
adjusted 10 allow for rights issues (or j ent rale before additional capna I 

p™ . was paid up. /• Figures based an pro*- 

t Interim lor quarterly) since increased qqi-iiis or other ofticial estimates for V9T\. 

or resumed. c Yields based oc !S87 payments. 

2 Interim for quarterly) since reduced, y Kmurcs assumed u No SisnUlcam Cor. 

passed or dclcrreo poration Tax payable, t Otvidcnd total to 

a Sat comparable: net divs. paid. date. 

£ £tehree or n oun awa.ted. . pr lee at time nf suspensloo. 


Cpn. (ho. 

OIL (333) . ud. 

aWVBWTBMriri : tSS2dS3£Sr SSK? Z&, : 7 V 19 SEPTEMBER 8 c«) 

h 5 QO,W ?* (RO P 50^ P 6» 1 'a 17 181 ‘ AttinS’lDll 85® 4 cSm 01%.^^ ^Near - Eart : 


SPECIAL UST 

SEPTEMBER 8 (6) 


• ■• •••••" — r Graotwlel Prop. fROJS) 17 «».* 

i .BORS^MlNEiSi IJRDTEp .. . ; 

’■ fi rf eijm ^ hteiwUfivI Statement - ■' UuMn^lglf 4 ^*’ 

boss before. Taaatkni^igrthe six months end^^Oth Jon^l iSSaSnuf vim mob) ■ 27^ ^8 

- fit <rf the London Jdoilar preariuhaf Jrat excluding claim against. 4©a bo; 

. ' t Government af 'Bdrmay was 0^ (S0.6.7O 4JP).' ^ m SSifent Sro iro.so? 212 121-13; 

.^Chester HOUse,77jWon.Wafli r :;.- ^ • -=r:- - *-g« hi^.ro-«i 7 o_ - - 

:.||p*]^lDB. ^ SvBSSTiffln ‘ 


RISES Amy FALLS 
YESTERDAY 


8a.gaS^L B «rtJ^& & 290 ® British Funds ... 


■iwr* 0 r n r m : 5¥^,, ■ | Corp^ Dom. and 

P«v-o*Mrv>i 604® 2 599 6» B 7 7i Moran Sundour Fabrics SpcIStPf. 37 Foreign Bonds . 34 

I. & 5 S51 , 595 . 4*. 3XindPI, 93, Spc , Tmliifftvlale eve 

I istSb. si 79»«* aoi 2 . 6iwCpn*.Db. sab RTTT.F lfil Ml (p) inausmais 838 

Surmah Oil 4ZSS9 19' 15 18 20 17 16 lvo K / Pinanpial & Pron IBS 

.« U. Wrt4 to cub. lor ora. i«7j 6i mar +pd nndftr Rule 163 lanancuu “ ^»°P- 

7 « as. 7Uoc«. 73 tj. • aotw. B2. Bargains maniea nnoer niue 

j g'iacDb. 9i. . 7i ; ocu««,tn. as 7h u >*. (1) (e) in securities for which UlJS ■ 

sSnsm "Snitrai ”ds^f quotation has not been granted Plantations 5 

7 &•«. New sk *w 7 and which are not recorded In M4nA _ i* 

^^PKT^eum 3=jpci*tDb. £72 v 5« the Offidal List Mines IS 

! to«i ^nteb . PetroteoM (Bra.) cfh 2D) SEPTEM BER 8 Recent Issues ... 21 

iSbeU Trajwrt TriiSM {RC9.1 - <2Sp) Amsl Cotrtlwntal RticurCes 11® 

L 305^® 91® acas 7:o ft fi 80 «s; 9 6 Aust/m 50ta® Il ita 1 Totals 805 

2^ JSt* ^82 3B9S 90 1 ;© 88 Argo Irtrtt, 56 _ 

9»* 90. 7oc2ndPf. 75 6 13 . 31 . . Anglo utd. Dwr. 68 * — *" 


wormian vttii n Banka and lanmnom rarw alloc*. g | n «j lcatcrt dividend alter pending scrip 
Uora n»a» preclude calutiLaunns of and 'nr rtRbis Issue: cover relates to 

dividend cover. previous dividend or forecast. 

. riITr a Tax free, b Figures based on pros- a Indicates interim dividend, since pud, 
9 rALLN oecrns or other official estimate, c Cems. where none was paid before. 

d Dividend rale paid or payable on part Convertible load nmt Issm ia 

II A Y Of caiAUl. cover based on dividend oa vstsleace. 

■ a - rr ^- a full capital, o Redemption yield, t mar © Merger bid of reorganisation m 

rin nown Cump Tleld. q Assumed dividend and yield. preeress 

vp ubwi oaiDc b Assumed dividend and yield after scrip £ Special ifrpusi: cerirficaies. 

8 11 26 tone, i Payoiom (ram capital sources. ® Same UKcnra: rcduc.'d filial an#/ or 

k After lorai uxes. mjmertm higher reduced earnings tridicaied. 

than previous total, n Rtgnis issue pend- 1 Carer allutes for runiv nsioit of Shares 


8 101 Ins n*“ Pence e*«pl where ofherwisc :,ur now r inking for dividends or rank- 

368 930 Indicated, q Earnings based on ore- ine telly ter ruanctuS dhbdcnd. 

hrmoary figures, r Australian currency. 5 *«5iim 1 -s aU eoutiv capital ranks for 
58 289 s Dividends and yield exclude a special dividends 

an .« payment t Indlraied dividend: cover re- -f Cover .-loes not allow for shares which 

« lates to previous dividend, p'a ratio based may als«) rank for dividend -at a future 
* 78 00 latest available earnings, b Forecast dale. Xo p.“ rario usnalfr provided. 

dividend: cover based on previous year s V Exclcdinu j dna! dividend declaratloa. 
54 115 varalajH. v Tax-free up to 65 to the £. a. Provincial quotations. 

w Yields allow for currency danse. || No par valoe. 

1* «7 y Dividend and yield based on merger Abb re nations: xd ex dividends: »c ex 

■' terms- z Dividends and yield include a scrip issue; *r us rights: xrt « return 

4+1 1 MR *7 >edal payment: cover does not apply of capita): xa ex all: xdr ex drawings; 

<ai i,o3V w jpeejal payment- ud at capital distribution; xpb at partial 

a Nat dividend and yield- a Prelereocb bid. 
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BRITISH FUNDS 

t* ffrrws TWfl t» 

1971 St 

Stock ' 8 ? + « In- iKMmp- 

I. ■ . — tCT«St ] tkw 

High I Low £ £ I £ 

* Shorts " (Lives op to Five Tears) 


CANADIANS 


troi 4 StH3ICoDv.6pr.iS7Z. 

39 961ft Gae-JpcnS- 73 

IOItV 38^ Exchequer 61 pe-1 1 
102™ 


1Q0JS ( - 


94s (Gig [Electric 3pe 

37 -rij 92is [Tran »piTt2 pc'S3-7j 


90£ 'JSTg ConvJiipRl374— ... 

102l» 96* TrCMnry IKpc 1974. J102 jJt 

90,4 E4 ft Sa ring Spc -65-75 | 90* 

S8rJ *rfc 7na.«lW(S 
9?rt 9644 Excb.ftipclOTft... 


w™ High! Low I I 

£ 440 BIO [Abftfbl P*por| | 335 

BIO noo Bk. Montreal m\ 80S 
4.97 £l3k£IOk Bk. Nam SMi/S&El 3k 


Rosins; S-s U^l _ a. 
Price +« q? 3-. 

^ -gIrl 4 S : 

lot t? I 75cjt — 

El 3k Tfieit— B.4 


F.T. SHARE INFORMATION SERVICE 


BUILDING INDUSTRY — Con tinned 


DRAPERY AND STORES— Om tinned 


: TTj.^iT iWmi, Times ThaE^ ^Pt^fejr -S/iiSTi / 

ENGINEERING AND METAt^-l-C-N ! ' 

** 5 twk ' ' Ifiiftrlf 1 Wl -illif- I ^ '?i li Ii M-*: ' 


4.0d 5.11 £Hl4 ?W 

6.1® 5.01 , EJOlg 76S Brescan| 

6 .6V, 5.11 1 372 286 B.P. Oil ± Gm|.„. 
8.09) 5.06 £ 15^(94314 Can. Imp. Bk./82) 
3 09 4.89 (C3W130A Can. Pacific (SS5).. 
6 35 6.941 125 I 8334 «peN. Chun. F.(83i 
6.01 6.02 £421 (£372 Wpc De&.(£100) 


maw Valley | J£l4i* 


960 -1 
580 -7 
I lit — 1 


+ 14. 6c — — 

—16 [*L0 — 4.0 

— i Met— i!e 


J 6.01 6.02 £422 j 


« ..- > l niuti Kmn WAr^iwiH I B9 rk . .... 6.63 6.63 -165 . lw |wvurma.uAa,|| »*« 1 — » 

10o3 93ij!TnBasnry6ipol976...i 9B4J 6.53 6.64 £27 |£17i HoUinger (85) . — £18 — Jg 


5.33 9.83 0BO 
6.071 0.38 £L 


4 pc Detk. (£100! 


t. 1 * 2'?? I'li sa fiaZflPlaco Chu (82). 63 -S | 

+ 5 B £53 I'll 728 R^Algoml 750 +Z6 I 

+ 8 ! f'lfl 6 44 1 £J37g fiU&iSoymlBfc Can. (82) £136e -lft 
MSSSim esb^p Heck <SD- -■ 11B +6 


Five to Fifteen Years £« 

100 04kfV!«orv 4 pc 1876 993* 4.01] 4.11 £W 

98k B7M Funding 4pc' 60-90.... 98k ~ — 4.13 |.1B £Wj 

SB 30 Electric 3pc 1BT4-77.- 87 ?b . — 3.41 5.37 ^70 

S97g El Transport 4yo TS-TI.. 89 t b . — 4.61 6.19 £g 

92k SZSg Exchequer 6pe '76-78. 9 Us at S.4B 6.48 gjfe 

B6I4 76k Electric 41pcT4-79.... 86kBl: + k 4.92 6.43 __ 

F3l* 703* Da 3*pc '76-79 — 83 lg i + k 4.27 |.|5 ^ 

32 691a Tnasury 34pc T7-80.. 82 '+*B 4.®} f-“5 nil 

91lg 7ftk Funding 6* pc TB-SO... 91k :+k B.84* 6.81 . 

7960 WSriTreMurv 3*pc '79-8L. 796g ; + k 4.41)6.44 

10f>k 92* Da 8*pc W82..... 1064 + k 8 - 2'f? £13 

86 71 Funding bi[w 'B2-34, 86 j + lg 6-43] £18 

1031* 90 1* Treasury S*f« *8466. 1031* 1+ k 8.34) 8.26 

Over Fifteen Years a» 

875* | 78 Funding fl*pc ’£5-87. 873* 7 ' 6 ll S'lS 

£9 475e Transport 3pe ’78-88. 69 . — 5.13 7.34 

7810* 61lj I Trea«iry 5pc , S6-'9fl.. 70al + lg 7.09 B J’ 

— — 7rao«irySlprSr-Jti# 96 g.59 8.68 

7£7g) 67 i b Fuiuiing bipc "S7-61. 743*Hl — 7.65 8.35 

75*.jj Fuoci log 6pc 75flJ 7.99 8.B2 

1013, ( 057a [Tresiury 9pc 1994 103 ij —1* 8.94 8.93 

51 >*i 4l5e Gas 3pc •91-9& 51 •« 5.98 7.55 


390 Cons. Bathurst | .J 
£10 Quit Oil Can. g..,_ 
100 Hawker SM. Can. J 


Hudson’s Bay | 

Bud. B.OU G.(Ki) 

Imaaco 

Imperial OU| ! 

Ini. Bat. Gaa SI— 


4.5l( 6.19 £S^&16i a ||nt. Nickel 1 £16J* — lg 51.68 — 3.7 


381* _.... S3.aa — 4.3 

112 4) — 4.5 

£4234 4 1* [ 4j — 9.3 
385 —6 1*811— 10.8 
£13 +aa 57*dt- l.B 


High] low I P I 

l7ia lliti'JJ.Hoiaings&p* 17ia|+3| 

SI 11 laariwmfiyfilOrJ 95s 

96 46 Janes (H-C. ).....> 96 +4 

114 59 Jiurriatf.l IllBnli-a 


17il 2.6| a. 
in* i.a 7, 
18 1-9 4 
SO l-5l 6 


30 Jenkln*(T) 5 Op. 44 
47lc JennfaigBSAO.M 70 


946 4-10 

£82 >3 — 1* 

960 —16 1 

£141-3 

640 -SO 


>1. 20 2-6 
63c — 3.3 
50c — 0.9 
80c — 3.5 


374 16gls U "hna’n Bled 50p 369 
Z7ls 22 ‘Jones Bdwd.lOr 36 
441? 30 IKeiz'rV'nstfaZOp 36 


*%\ High] LOW | ■ P | |Q° 

5 01, H I 68 J*j WSalPnktaB CD.U...jl5e -j+4 |420: 
7.0(1 Li I 783* | Paten J.) Par" -USB I — 


ElsJifLcw p I 

196 R05 ' [Hatt'wjrSteKOri 196 ! 
60la 321a HaadWrtj^tow B 6 H, 
94 43 Hill t Smith..... 83. 

410 S70 Hopkiawng {£1)386 

741al 29ia Howiter Groop. 74A“ 


ft 37J 

U-... 11 

WU* 

S3 

16 


sal n &^j£****gm* 

ra o h Qn loo Golden Bat 5p +117 -186.. ,aa.3.fti3. 

21 & ISBle Gr*nd ®50pj|l|- ! -i --f- LftU- 

i'S.A o Iffi Do -.ll 8.4! T.-WH ■ 

. m ». KumwI^ TmbI J 6 . 1 -i 

233- lSBlalx*dbmle0 llWCl+A ■ .MO'J ?*fl *?»§!??• 


• 113 l . 1 

tAriq 3 . 1 

<18| 2 .: 

nJi. 

■ 1 15 1. 


6 7 10.1 
3.9iI3« 
0.3 0.4 
8.4l 14.6 


3i 78J.1 Paten J.) To rnJ 128 — »19 9 
241 2 10lc | Plush pile )0p* 31 —..pW U 
M 23 (Polly Peek lOp. 33 . — 1437* 1. 


S-46 6.48 P2& j«o Maawy PCig.l ..'"J 815 |-1D | 81 I - 

3:1! ‘Stl'l eiz 


a Ren kart lOn..... 25 
61 Kannf*iyr>' ...... 148 

TeitlBoer (J.L.) 176 

121? LafarRO K 3 

70 lAlng(John)'A’ 132 
160 Latham Jas.(£l) 280 


47* 1.1 - - . „ 

h 334 1.0 3.8-13.4 385 
ltrfBiM-2 3.3114.4 ^ 
I 8.4 I 1.3 4,0|IS.B S4 
I 49 2.4 1.704.6 „ 


37 Preedy(AJfmlj. 69 : — 16* 1.1 6.W6.5 « 

Ill* QnoenStW. Wp 131a -- B— - -J — 

9la KasnarTOxtep.. lOlg +ia 80 2.3 S.g 4.5 485*| 37 

28 Batners lOp 88 +1 480 1.5 5.8]1P.6| 61 (33 

67 Haybeok 10p_... 104 W32^ 8.4 3.»13.O-103 

29 Bead lent 6p. 49 is + U 27. 2.2 2.ai6.8l 36 

!10 Bead Artn A £1 555 *9.3 IS 8.6)19.9I]Z) , 

25 BlvUndDUSlOr 40 291a 1.3 7.4] 10.8 1 161 1*| 137 

621a BoaefWiiWnt). S3 -Jd25*| 1.7J 7.8) 7.6 28 ' 


' SI - -Cl " IB 48l||ULL ...... 774+6 11 « )10 

w it/ js Aagss «s *f - u». a h -f i 

a n a -s. § *v « « a ^ »■ 

1 li 6.0(15.5 46 ' 84 (jobOROB (C.H.). 08 1 ?’ii 0 '2 *jg 

: T 55718 b® 7otmsn(BA,Vl£I337i£ ..... T17 B-l B.O 1 B.8 

2.S g.6] 4.5 485* 37 Lfitwyt Tho*. C-). 4B — — T* ?8 

B.aiP.6 61 138 JKlrfartallPOrge.| 881a 10 2.0 4.|ll.g 

S.»!3.0; 1038*1105 Kit«m's BOp.^1120 .... 616* 1.6 «£W> ggj 

2.2 3.8)16.8! 351 a 185, Inlrd Gronp^J Sgta -I * — "J.n A Zl 
lSl 3.&19SI1Z) 74 I-te*E)»oS6Wl80 +11 sfag £71 

l.ffl 7.4] 10.81 161 ul 137 2«dSt Alloy*. JlSSia ..... 40 1.8 6.4 g.g 


_ 38 23-' 28 ' -- ilOj f-H f ■* 

O a 040' 59 T tma-i 1 £1 540 +2 13.6 1.9 S.E 

*1 33 & SSoEtoncnlOp 91 ,-2. <4|i J-4^ 4.1 

So ‘19 » MtGhm-loCto lOp 17 +W 6* J-H _3X 

_ 1*9 muMyddletoo fi0p.l23>a 1| L3] 

r s ?8 27ia}?Iori«k Cap. 6p| 38 -...J 23*1 1.8) 

no 7B 1 60 ISortii MJ. lOpf .67 ( 16 | L6 


— 8.2 

t- 3.6 


xoc ru lAinffWMinra ft *■ ■r; 1 * M 

220 l(iO Utfaam Jas.(£l) 220 12 S 

136 104 Lead IndaGpBOp ] 18 —I 11 1.9 4.J11-3 

36 23 Leaderflmh r»p 35 . — rflO O.S 5.7j20.7 ^ 

56 26 t4[Ley (and Paint... 65 +1 tSli 1.7| 3.a(5.2 


Sis i sa as afeBsscs % & +u-| &] = 1 

; 900 plS (White nail 585 + 10 ! 35c| — , 


25 Leadsrflnab (20p 36 dlO 0.8 6.7|20.7 

2Si* Leyland Paint... 55 +1 tSh 1.7 3.315.2 « 

67 LUley (PJ.C.).. 71 ..... A12 2.14.011.2 « 

121? Lhnmer Bile... 24ia+is 1 — 1-°L— 

63i* London Brick... 100 -l S 15 1.5 3.8,18.2 “M 

92k LwelKY J.l(£l) 172 lO L4l 5.912.0 “ 

rci-Uf .r..il .-crt-. Efl .1 f*16§42.lj 0.71 B.3 •> ■ 


163 88 | 

17 7k 
171; 8 

241? 71g 


7.611 8.16 
5.1S 7.34 


7.09 B.l-» 
8.59 8.68 
7.65 8.35 
7.99 8.52 
8.94 8.93 
5.98 7.55 . 


S.K- Lilt Premium 24*1 (baaed on £2.4993 per £) 
BANKS AND HIRE PURCHASE 
tf Banks, etc. 


64 89lajjieLe*n(J.vaTp)| 59 | 

I6L3 7la McManuaGplOpJ 13k 

36 26 [McNeil Gp. ( 36 I 

41 lbi(|Uidphsi«n[D.)| 38 | 

558 lS&Sa-Mnsnet JoinerjiaSS 
77 41 1, MalHnann (Wmlj 75 I 

60 21 Uan-Abell 48 


>2.1 6.7 & 

1.0 8.712. 
1.3 2.6|29.i 


16ia 3 AU Storesl2*d. 34 dl2 2.9 

2550 Dc0asPfOdl24r 36 -.... 25 3.8 

88 daamel (H.) ‘A’ 162 +8 15*2.1 

7k Selisoonit 5p. . 15 . — . 16 1.4 

8 Shams, WnsSkip 17 — — — 

321* 510 7Z. 12 2.0 

36 SpireUa 20p....„ 65 W13* 1.4] 

2Bk Stelnb»|; L0p_ 04 dZO 4- 

32 Stnoe-Dri . 75 . — 410 2.5 


10kBIorla(Oeo.) , 


191 96 Treas. 9pc '90-6 I00l8*d[— k 8.96 8.97 High! Daw ] p 

4*3* 41 Kalp 3 pc '86-96 493* Bl ...... 0.01 7.45 325i.jfflEmAJasana*raDJ:i|305 


9850 goialTrsasurr fipc 1997... tSk — k 
tfllgl 441*11 rea!.8ipcl997"A'*... 99l e !— k 
tSJgl TSlzlTnasniy tWpo 82k J— k 

48 bg: 403,i Funding 3*po '99-04. 48Eg 

6&3*[ 673* {Treasury 0*pcD8- 12. 65k *1— k 

Undated 

463, j 401*] Con so la 4pc....~ | 463* 1 


aS«« “ 537k AUenI 
8-23 S' SZ 520 575 Allied 
BAJi 8-78. Ifl2 in It A agio 
7. 2 el 7.99 joj, au £JSrt, 
0.40] 8.54 ggg 240 Aus> 


7k AUenHarvpy £1480 
S Allied Irish £1. 520 
'll* Anglo Imui £11147 
0 Arbothnot L. £U290 


IB 

10 

10 


Aus. A NJZ. £1)247 -3 


41k 38 VVar Loan 3*pc 4Ug — k ] 8.711 — 

4C1* 36k|Canv. 34pr'6l Affc.— 40lgBl|— lg i 8.6B| — 
335g 31 iTreesurydpG'dbitft... 331* 


— -I 8.021 - 


221s 21kl8kHapoaiiml£ll 21k 


335g 31 |Treaeury3pc'6bAft...( 33k alt — lg 

233g S£k|Coiu»ls2*pc _.J 28krf-ig 

3?3g 267glTruMQry 2*pc J 28U«d— k 


8.681 - 
a.96l — 


DaIOncF£.(I£K» 250 
Bk. Ireland £U390 
Bk.LenmiA(I£l| 28 
[BkJSt^.WateafiUS 18 


— 630 337k Bank Scotld£Lh 


i. "Tap" dtodis 

INTERNATIONAL BANK 


327k Barclays £L 692 

276 Da D-O.O. £1 B44 
653* Brit, Bk. Com.. 96 


1 + 9 Hi 


951*187 [3*pc Stock '69-74~J 93*4 „ 

733*1 «9i-|5pc Stock Tt-82 .Tj 773* ( I 6.46 | 8.16 116 

CORPORATION LOANS ®o 

90k S7 Bellas* 6pc '73-75... 901* . — 6.66 9.20 

B7i- 863, Bristol 6*pc '76-77. 043* at 6.91 7.87 620 

Wk 8OS0 Essex 5*pc “re-T7.. 901* 6.14 7.79 ID 

SCI m, G-L.C.6jne 1976... 97 +k 6.96 7.49 7OT 

1001; m Do. 7i pc 1977.... BBUnl 7.32 7.51 84 

8360 75 HertB 5ipo '78-30... E3Sg ...... 6.39 8.17 3W 

933* 8Cij Liv'poolE^pc '71-76 94 +k 5.84 7.25 

109k 101 k Da 8jpc'&W34... lOBlj . — 9.16 8.32 i;60 

37k S Du. 3*pc Irred... 37 id . — 9.54 — *0 

100k 963* LonCarpoipcTl TC 100k 6.23 6.90 1W 

S3i* S3 Da 6* pc 75-7S.7 923* «f ~.... 7.04 7.97 0® 

10)1* 361< L.C.C. 5*po 71-72. 100k 6.47 *.69 

1001 B 361? Do. 6 pc 1372. lOOig 6.00 5.92 

941*1 gg Da. 3*pc '68-73... 94k 3.71 6.86 

60k 33k Da 6ipcl374 99k • — 6.79 6.94 J® 

91 81 Da 6 no '76-78.... 91rt 6.63 7.92 

83k 741* Da E^pc *77-81... 82k* ■■— 6 65 B-°6 “J 

73k 671* rm. Spo'80-33.... 75 Si . — 6.63 8.36 ™ 

70k 6S1* Da 6ipe ■82-S4... 791* 7.01 8.26 ]30 

76U 651* Da 64pc'B5J37... 76 — k 7.36 R43 1*« 

B41 ? 731* Da ejpc '88-90... 84k 8.08 8.52 612 

32k 29k Da 3pc'20Aft._ 32i*«d 9-38 - 

93 85k Munch. 5iiw '7«-S. 93 +k 6.64 7.29 UO 

B34* S3ig[3Ii4dx. Si pc 75-77 93J* 6-78 7.88 «« 

?5k 741* Da 54 w 1980..... 82k *1 6.37 B.16 »2 

Ml; 853* 'Newc'lrtrr '73-79.. 94 6. 38 7.63 76 

94i* 87k|W®t Kid'c&ipc '7i 94k 6.10 7.42 188 

COMMONWEALTH AND AFRICAN LOANS }» 

8«*! TOkiAntt. 2* oc 70-75.. ..I 860n k I 2.93 ( 7.18 1420 


3.73 6.72 
6.46 B.16 


535 360 Brown Shlp]y£ 11495 


6.66 9.20 

6.91 7.87 


90k I 6.14 | 7.79 


6.96 7.49 
7.32 7.51 


6.39 8.17 
5.84 7.25 


6.23 5.90 
7.04 7 97 


Bryan eton . — 71 

Bnmton Grp 101 

Ouar Ryder £1. 320 
Cedar HJdga20p|lOO 
ICUse Hldgs. £L|595 


b Hides. £L|5 
'lofAonfASl I 
[sBkDmlOgil 


(Com'd'reS 
k Dal w nB’rt 


9.16 I 8.32 «60 

9.54 | - 52] 

6.23 5.90 U* 
7.04 I 7 97 555 

6.47 I *.69 ]« 

6.00 5.92 
3.71 6.86 £!i 


67 k 82 First Flneb'ylOu 38 

60 K05 GerrardA N £L. 960 


6.79 6 94 
6.63 7.92 


6.65 8.06 
6.63 8.36 


Ul 94 Com'lofAirfASI 104 
790 562k Coma BkDmlO* 740 
64 GO Com'd'ce SedCpi 64 
338 230k DalwnB'rt'nGOp 348 
67lg 82 First Flneb'ylOu 38 
660 605 Gerrard & K £L. 960 

32S 192k GOlen Bum. £L 268 » 
l\4 62 Gulnne*o Mhn.. 110 

3© 212k Hambrw. 365 

146 72 Hill SaraneL..,. 145 

£25 700p Da Warrants £25 
£1710*0 Hung 5bang(£2G £16 
205 167k I Mae l Brit.(l£iO 200 
410 286 JeaaeiTiibee£1400 
030 177k Joseph (Lea)(£l 260 
440 i^Sli* (Cyaer(/Um’it£j 425* 


7.01 8.26 
7.36 8.43 


8.08 8.52 
9.38 — 


6.64 7.29 
6.78 7.88 


440 /281 
530 1214 
144 73 

812 310 
388 268 
190 140 


6.37 B.16 

6.38 7.63 


Kln£&ShAx'n£ll330 
Klein wort B. L 136 

Lloyds' £1 589 

LB I £1 350 

LooA County. „ 1&5 
Menwy 6eca... 190 


I I (16 

1+2 412 


41 II 3 n*f : 

- 4.6. - 

JB - siS — 

10 — B-ffl — 

10 — 3.41 — 

]-a 10 — 4.d — 

J ...... 14 — 6.7^ — 

14 - 3.6 - 

I til 2 — B.ll — 

( + 5 rlO — 2.91 - 

IB 2.1 3.9-12.5 

+ 8 tl6 2.6 2.714.3 

•t 13 2.6 2.4(16.7 
12 1.8 3.2(17.1 
15 — 3.S - 

dl3 2.2 4.e! 10.0 
M16 1.7 4 0tl5.0 
16.4 - B.l! - 
G15 |Bl.4| 3.3103.3 
20 - 3.41 — 

11 — 4.9- 
17 — a.el _ 

6124 z.a 2.022.6 
t21 2.3 3.0115.5 

10 — 2.a — 

36 _ 3 6 — 
(144 - 4.ffl - 

11 - 2.S — 
30 — 2.0 — 
15 - 2.6] — 

(20.4 - 2.2! — 

12 — 7.1 - 
17 — 4.% - 
=.6j - 2.R - 

514 _ 3.7]- 

(15 — 4.71 — 
A12 - 2.2 - 


GO 43 Uandors (Hd|fl. 56k U 1-6 4.9^12.9 

2G2 149 bin rcbwW 250 j+ ) ““ 

1231- 3D z pJsriey.. M 123kj+k 


а. 3iia.2 
5.314.0 >« 

б. 3 16.7 « 


amrte{Cat)20pj 4‘ 
rutex ...| 17' 


7.8) 7.0 28k *1 
4.4) 0.8 g ' J® 

as « . * 


28k 21 LeefArthnril2iP 28 +k 17 2.. 

60 40 Unread .....ZZ 89 -{ 1^ »>- 

ra 40 D®. "A" — 6f — — , r; 

its* 12k l-i ie 1-j 

i if r- li i; 


. , e ®8 ] 27iaINoriafc Cap. Gp 
1O0 7B GO INorth MJMOp 
~1 866a 13 EbIom iDwiar... 

104 .Zl 16 We'dily &t. lOp 
B.6 27k PaaUnS'lOp.... 
, 612 17k Ilk Quaea'a KoiEOp 
[ ■ao 125 10* Kowton Hntalir. 


tlop leijl .1 — ; — J 


27k +-k 

16 J+l 


IT II -30' • -28 

5.8 L3.» 

6.3 10.7 1ST 1M 


ToorGptsTBT 


51.5 1 1®0 1 136 iLonipnore BresjlBO ]+B 


.2r16.6 39 2d JL. U Hnldlnes- 30 
i.l 4 67 60 MacreadygMtl. 59 


12k +k 

44 ] 


773*(Dtd- Dime 


101 | 65 MamhnllsiHlfx) 101 
72 41 MayAHaocII-.. 72 

62 35 Mean Bros...... 40 

£0 « MelnlleDJtW. 43 

GB 28*4 Meyer (MnotL) -4 
2fi 16 Miller (dtan)lOp SB 
273 158k Mitchell Const. 273 
116 33 Hixcon crete 114 


20 38) 3.d)3.0 
16 l.S 1.2,163.8 5? 
17452.1^ 4. 3| 10.8 * 


28^*1 Meyer iMnat L)| F4 |. — | Ifl ] 11E 


^ 5 : i 5 : ir§? 

\iir™ s 


29 Upton (K.) 1 A*-. 38 I 

20 Vantona 44km 

30 Wadn'A'SOp.^ 70 ! 

55 Walker (3 m) 82 

27 WesLoaPhmlOp 55 
90 WlgfitU (H) 165 

■ GO W fltniin . WiMra 7fi 

66 Wool worth. 79k 


410 2.5 3.4(12.0 21k 12 

8 — 4vff — » 16 

224 0.P]10.2)l0.4 97 CT 
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5.512-0 203 130 Berw'kSBm'pbH 203 
I ? B.B m , <w BeahJijeir^— }141 
'o 59 M (Bir«t»d Eng.q 65 
a * 7 8 3fik 53 • BHWJ.MISp) 31 
J'? I n 1&& ll 25 * BlackRd^tnSfip .15? 
S'i I4k BmUePr’dlpp 17 

5.6 9.2 33 16k Bhx’atn Klvn20p( 31 

M 8 I° 21 Wk Bogod-FeL jM- 21 
J i -♦- 89 27 Da -A" (lOp.) 28 

Trimo 1“ 68k Booker (SOrt..,.; US 

ms aiw 130 Booh. PonSBrog 216 
|'2 ’S'? 103 82k Bram®ar_<20p>. 191 

an * ^ 3kB*»yhea4 (IDp). ;5 

S'® * TO 68 BrttAmaUiet. 68 
„ „ .60 35 Brit. Anmnif&p) -44 


+3k S50" PIE <5.6 1. 

. ZdS — 4.3 - 
—.1105 2.5 3.9 1 
L3* U 9)51 
+ 5 £25 2:0 . 4.6(1 

+Tkr t73 L4 5.17, 
-21 13 510 1-’ 
+2 19 ‘ 2.7 3.31- 

-T. 25 * - 5.B 
-1 -22*2.3 1.01. 

-1 22* l.B 9.4 ; 

+5 £35 ■ 2.0 3.1 L 1 


+13 66 2.6 

dsoir? 

—1414 1-5 
-as.. -23 4P 
-fl. 112* L? 


6.0 8.0 
4.7 4 
8J3 6.6 
1.0 16.0 
&.0 10.6 
6-9 9.6 
3.9 « 


JkckWtnflM 165idi+l... 112* 1.? 

imUePr’dipa 17k| - L7 

Jlu’stn Uivni^ SlkPk' -44 0.7 

Sogod-FeL (IOpf 21 | M17.& IS 

ffiT-A" aOp-M 28 dS4.4 l.E 

looker (sprt.. ; .3ns::(+* . ll; 14 
loots PnreDrnriElS • J—2 10 - . Ll 

Ira mmer (20pu 196x4+20 123* 2.1 


3.9 « 
0.6 - 
2916.1 
y.019.6 

6.0 5.4 

5.1 14.7 


Btlt.* Can.. Ihr. 187' 9 

B&A 35 +»• 415- Ll 

BritlndHdsOOpl 29 J25 0.3 


133 [British Ms 6ch£i|ja 6 


iaVLZ w 

+i dii it B.i La 


ll 1 -® AS 14.6 67k 35i« Stwus-Platt. b7 


Prams (lOpj — 118k 
PyeHlds.OpU. 17 


PUBLIC BOARD AND OTHER LOANS 


G5i+i 66 Agrlc. ML 6pc '69-8ft 65k 
107 96k Alcan 10*pe W4....(l07 

65k M APC&apDbWH.... 62 
781* 70 Da 7pc Dh. '83-43 J 78k 
98 87k Da BpcDb. ‘92-7..^ 98x1 

109 SKI, Da luk poDb.'9*-Hl09 
7U* 66k CopeAllmn7ipc71-ac( 68ksl 
lOt 97k LC.F.C. 8*fK 1075..J1O4 


1031* 99k Do. 10pc 'A' 1972... 103k 
10* 99 Do. da 'B' 1874 ....104 

106k 33 Do. do. -C 1076..... 106k 
37l a 53 Met. Water Spc 'S'... 37al 

108 B*k USJ4C 9po 1W2. 94 

94 84k Da wit bant Wrists, 93 

92k TJ Dltnunar 7pc "Tb-TS.. 86 
21*p 14* p]Z*mb.Copptr6pc 1983 19k P 


7.71 9.03 ” 
10.00 10.00 
9.68 9.86 
8.93 9.33 ... 
9.16 9.20 JS 
9.70 9.66 
10.92 11.62 
9.28 8.83 ® 


101 k Wagon Financa 126 

461* Western Credit 84 


(28* 2.1 4.411.7 
25 1.5 2.620.3 ] 
123* 1.3 4.318 4 
11 « 3.3l 4 


37 21k Anjs^Am.FbriOiJ 36 | ! 17* L6) 4. 

44k Z3k Aahe Chem. 5p. 41x1 +k 1*19* 2-1 2... , 

B4 SI Ball iW.W.V .... 81 [—2 12 1.9 3.7|l4.2 1 


BEERS, WINES AND SPIRITS 

SBkjAlUfd Brewa,...|136k(— 1 I |18 [f 1-41 3.3121.2 
i 76 Da Did 124 -2 I — — - | - 


' 16k Brent OhemalOpi d2 
41S* BriL Bennol lOri 57 
20 BriLlhrPrdi2*p[ -'6 
S»k Breed) ey 10p...i) 60 
I GUIBamll ibm ...I 41 


26k 14k Pyo Hida. Opta. 17 
143 92 Rami Blect 141 


50 4 2.9 # 
BO 4 2.9 4- 

10 2.0 3.713.8 
1d35 L8 3.018.6 


— 16 [3.3| 2.4112.4 


4 915 1 68k 50 |^*L Oxygen.- 68kl — 12 L 
,2 “a B ^ TBljHrtL *op«— 126 -F8 18 L 


E1 1.8 6.0 9.2 
A21* 2.0 3.3 14.3 
121 AE 5.6 8 2 
17 L310.6 7.5 
1 3.5 1.6 19*4. 
27* S.S 4.9 9.3 
10 O.d o.7 — 
10 0.3 5.1 - 


Brit. Stdan (EOp) 37 
_ jflrlt SteelConst -81< 

U8 IBrfL Vim 2«3 

Brocks' (lOp)...- 159.' 
fl.H. Prop (0A2) 572 
iBroakStBur.IOp 1*4 ' 


—i . a 2.4 


'“rS 


S* 21 lAltrlght WBs’o £6*m}— k 2 102.4) 2.021.7 

«W5a llMi&irdUolloidlOp 13 GmI- 2 *25 | a.fl 1.018.3 J.fS" 8 , *2 
WkG2 Anchor Cheat.- 77 1+1 1A8 0.9 4^4.8 tefhfeinS 


970 966 128 76 Da Did 124 — * I — — - I - , 

092 11 62 <6 20fig Amal DirtPrlOp 44 . — 15 2.0 3.4:14.9 

9 28 8 83 86 46s* Aaa Brit- Malta 85 16 L4^ 4.4116.4 

9.60 [ 9*60 12 J « J BaiMiHngh)6p 18 k 12* 1.7! B.0] 1 1.7 

9 B1 ' 9 28 144k 06 Basa Charrigton 1391g — k tl7* 1.5 3.1'21.4 

9 76 9 40 HI 67S* Boddingtooa— .115 —1 [17*1.4 3.8^0.1 

n on I In W TOk flolmer i (H. P. ). . 109 . — 12*[ l.Bi 2B.I9.5 

9 75ll019 172 113 Cameron (J.W.) 172 »20 l.B) 2B18.6 

985 1 10.35 1 1' 9 “ City ImuDef... 118k -k j 15 * 3.1] * 


Gl* [Burrell (bpj„.... 4k 

112k BnrtBonlUm £1 132k 

G6 ,'Catalin 68 

55li]CIhaG'gy7*% LniEBfl 
66 JCoaiit+UieniWpi 89 

849k Croda Int 366 

llklCiyutalate Gp.... 15k 


17* Lsl 4’Sjii 3 «» P35 | Kob'iumjanU£0p|450 |+1B | 50 

IA1B3 2.1' 2-3 20.4 66 48 KotaflexfGB) tOpI U4 A16< 

12 1.9 3.7 14.2 16k 7 Sadia (20nl 14 2.0 

2a 5.5 D.+ 32.3 140 112 S' ng'moWntGOp 130 IB 

A15 2.9I 2.6 12.9 '£>6 1681* Schcriea{G.H.)it 255 (60 

10 8.3; 3.B 12.4 Wk 3&k Soots (James) — 48k dlO 

i 2 7 « Sswa-Fil t! K J 


11 f2.Pt 2. 
163 Lfl 4- 
13* 1.2 9. 


2.0 24.5 “ 
4-3 12.7 78 

9.0 * 3 


50lUL« 2-8 53.9 31TJ 18 


fliSB 1 10.35 j 
8.39 10.36 «7 
— (22.91 J37 


46 (Clark (Mathew 1 67 , 
SSlgjCnojmge. 135 —2 


Corporation Short-dated Bonds 

Skpc 2919)71 1 IDUd] Gkpo 24/6/72. | 


7k rc 27/10/71 lOOSe Gagpc 2G/7/72 

7kpe 12/1/72. 100« 6kpc 0/8GL. 


lOOfi) 6kpc 8/8/72- | 


300*5 177 
lOOSg >620 
100 fc 176 


FOREIGN BONDS & BAILS 


179 I2&5b ' D istiller* 60p.J 161 
142 |l22k|Glenliwet GIeo.1140 
177 [ 9G k Greenall Whit ..| 1 77 
620 072 Greene King £1520 

176 130 Gnlnneas Jl76 

1 173 12S Highl’d Dia 2Opjl70 
ao 67 • 


Closing + w 

Price — 


High) Low | i 

22X2 12k Anto'agata Rly — 14ei 

54 26 Do. SpePref 34 

94 86 Berlin 4* pc Aas.... 88 

68 66 Chilean Mixed 66 

4k lk Chinese 4* pc '98... 4 

34* k Do- 5pc 1913. 2k 

41*. i 1* SpcBasor '25t/SC6a 4 

98 83 Cologne 4*[« 93 

100 % Ger. DawcsFdg.... 98 


or iBed'mpt U2 


M. pa 220 

£ 478 

7.14 300 


Int. Distill era... | 76 —2 


92k SB LongJal 


132 120 Macallan Glen.. 132 

220 122 Sandeman GOp.. 188 

478 plBk Scot. A JNew£l|478 

300 [2l7kTeach'rCDiH)60rt272 +2 
117 72 Xomatin Dia 116 —1 

380 2G2 Vausd Absoc-£1 379 +G 

140k 305o Watney Mann . 140 — k 

3S6 177k IVebaurtd-) GOp. 365 — ... 

t7 6l7g Whitbread 'A'- 86k — k 

72 fifi Wiliiamnt Hmb 72 

161 885* Wole. Dudley... 160 1 


120 l.B) 2A 18.6 
15 * 3.1 * 
113 Lff 4.7,21.5 1 
15 1.7! 2.8|21.0! 

121 1.5; 4.017.2 
18 E.Cj 2.7.18.4 

117 1.81 2.4-22.3 
18 L7i 3.&IO-9 
26 41.9' 3.7:14.1, 
29 l.tf 3.4:17.5' 
12 1.4 3.9*18.1' 
*4 3.4) • 

tie aiil at»is. A 

15 L7| 4.0'14.5 

14 1.5] 2.9)22.2 
20 Il.3i 3-720.5] 
17{ 1.4) 3.8 . 9.3 

15 1.6 8 9- 16.4 j 
19*11.81 3.5|l6.5 

tl6 12.0 2JZ;21.0 

12* L4 3.6119.7 


&f kl 43 lEnalon P 

7a imu Ip: rev 


330 (220 lFhon«£L_ 326 -4 10*) 1.3, 3.2i!5.1] 

188 Ilio Fordalh 1PB ....- *80 j 1.8 2-6(21.4 1 


13, |1CH GlovenwCbcmai 120 +2 JAIB.2 1.9] 3 0,13.8 -- ifZiwii^eAaS 
4£8 ]251l* HckanWelehG0pl428 +2 717*1 Z-ll kr.O .3 2 * gk Weas^ltaM, 


,3 inISSnre 85 16 Sttnwood(lOp). 22 

2. 2'S.J'S 8- 222 HZ 1 * [eWMlM — 232 

V »|S|S7 *»> Izszia Tele. Kentala.... 547 

l IImSb « m tf* 

2* H«fK to 83 WqttFW’ioiS 32 
oil l'l 3 2 25 1 33 18 UltciElectniK 85 
0 i 1 81 2 6U1 4 w *Sk Utd.hclenU6a„ 67 
a J rS x'SiS Pi HI 748b Want * Gold.... 126 


15 3.21 L 7/18. 7 “ 
32 2.3! 2.2]20.S 
7* 2.0 2.4,20.3 *•* 
422* 1.9)10.6 b.0 » 

Iflil 1 * a O UR 1 *- 


A16S] 3-17 2.0)16.1 


fA-0.£. (10p}— SB +2 

Taylor PaUrtcr. 59 ...- 

Tecalemit 101 +1 

Tohfttofl (10p)... 4a 
T(imldn»P.H.Sp 191? 
Triplex F*di-iea. 74 +2 
Tnbe Inraatffll) 450 -8 
Did. Bog. (lOp). 29 -1 
Utd-SprSurilA.) 20 +1 
On tv. Grind'll.- 105 ..... 


11 1.9 
a!5 1JB 
20 L7 


18.6 87 

S-5 “ 

b.B 86 


32 (Brown(Cllff}l 


16 1. 
*15 2. 

30 a. 
20 2. 

19 1. 


GO (Bureo Dean — .( 84 


IB 4^9 19 H H3S* &2k71ekere(£l)._... B1 +1* 

in sSni «**« * Do. ttWn. 60 +2 

L2 0.2 1&3 gj m Gg 


10* &.« 6.H 6.6 
81 SUL 5.0 9.6 
til 2.& 3.9 9.8 


6ASC*80}ra£87: ' — ‘ • 6 * NB.86.9 • . 
yUXKO...-JnrDk —k 18 LD8.9-. 
GompmaU^ 46 +t i d25 2^6.6 - 


276k 217kiHaechrt (DmJ» 210 
4fi S HollPr'dnctalOfJ .i7 
3'S |too Imp Chem. £1.1 3S3 
t4k 60k Da &pcProi_£l| t4 
fiO 484* KlngiiryKth lOp) 83 
202 143 Lankro Chem... 202 


a 8 I?J 

1.1 3S3XT— 2 


6l7s Piysa (lOp) 102 

36 Ransom wm->0p! 50 


20 I 1.4] ♦ * 4{ LJy, . 

20 l.B| 5.4!l3.4 1:91 I® 1 ' 
15;| 1.4] 4. 1117.8 

5 I20U£; 9.3! * 

30 I * 1 5.6 1 ♦ 37? [205 
20 ( 3.3j 2.6 17.9 225 155 
9.2 1.5 5.0|i3.2 S20 136 
18 1.0: 7.3!14.1 ltd 103 


27k Weat (Alien) 45 M 13 1.0 6. 

GG Wee (forth Klee. 78k +Sk 20 * 6. 
»lk Werttngh'aae£lj281rt| 1 TlD 1.9 3. 


30 BM 0.3136.2 ~ 
zsjuii 4.3 1 1.2 
B 2.B 2.317.7 iW 
26 « 5.0| « »7 

30 L9| 2.l(24.7 « 
24 XS.8J 1.4)75.9 S 
24 1 2.8] L 4(25.9 |{ 
21 8.0 6.6 7.5 

i in #.0 a > tfiiA n GG 


Votes Grp-O^.) 69 89 1. 

|W.GX -....) 40k| I 12*J 8. 

!WaItecOroawltr)14a i+B | 26 | L 


Edm.a 3.1 12.0 
*6l3.gi8 4 — 
89 l.Oj 9.6 10.0 


+ 1k »10 3.7)10.6 St, u lwsxzrsir 

^ 20 [2.1! 4.o|l2.2 « 15S22?.**’ 


.10 71 Walm.'yBnryfil 

ST » Ward (f.W.l £l 

43 20k WarneWrTt(lOp 

86k 13 WnrickUngfiOn 

27 IS WeekBTrauaopil 
81 G5 Weir Group. 

44 86k WeUmaa tfng’g 


6? 46 Klfl 85 Wb “** 66k) + k- 

ra. 214 b WhltehouM 10p( 18k — 

inn h2lj 40 Wiliiam*(W.) * 40 

'9.4 22k 9*8 WlmaA J'nuGtt 16k 

139 80 Wo(a'y-HnglifiaJl33 

S3 10k Wniv'tonDialOd 18 

14.0 2* 16 Wbw’UPdyUW 82 

24.7 Mk 37 Wood(S.W.*20r{ 47 -1 | 


89 ...... 

67 +8 
41 

16 ' 

28 ...... 

65 -2 ■ 
41k -k 
«8 +1> 

58 

65k +i*\ 
18k| 


»z&k 17 BnmdanefGpl-J 25/ 

1.0 3.91 3.1- 60 30 Barnett ftHarml -50 — 

14.7 M IB BoroholmeFlOu 18,, +2 

6-6 £08 £77 B'rihgda9n7/M£97 ' +.| 

B-7 egg sts PaGAiC*8Q®£87: 

12-7 _ 6llt 385* BtnylSaaca— J^Dk — k 

E» 7 (36 38 jtfuGoniixitajo^ 46 

f-2 70 1 83 Bydanri.. ] 26 1-3 

2-2 39k SW 2 i*L Syrtemiod 39k 

,25 47 £7 Cniater lOp } 46' 

128 78k Ctanperil0p.;-illl9 ...... 

tlTrt 1S7 101k Cemrox 20p— Jl'62.' 
k a Wk 39 CtamlngTownGf. 07k +k‘ 

,T„ 434* IB CanonLaaYBOl: 23k . 

11 £ 167 110 Cape Adwitow-. 163: ™ 

10 5 gg 36 LkrivanalntZOpi 63 -1 


17 4.6 

— 1 A 16 5.0 
-8 W30 *2.4 
—6 rl3* L.B 
+2 46 a.2 

+ 3 il2 LB 

+27*32.4) 

[-1 - tBO 8.8 
+2 16 LS 

- 80 b3.fi 

’ ; .i3j 2.6 

+ 2 SlBr 3.0 

+.1 33247. 


SfB 1 
upu M 

IS'S-l 186 

4.9^ 8.1- |67 
6.a&3 {J 


17* - 
16 . 3.1 
,d2B L^ 
t448 LJ 
A21.1 S.‘ 
.10 Ll 
t«I - 


73k Ckritanlnaa-^lltf +T 


ENGINEERING AND METAL 


A.P.V. (GOp) 247 +2 19 ». 

.Icraw (Bngra.). 229 + TO fl9 2. 

Do. 'A' 220 +5 119 1. 

Adwest Grp .... 160 +8 85 1. 


9 1.7 5.4 10.0 « 
18 8.8 7.0 8.0 „ 
86 1.611.3 X>S K 


36 Ransom Wm.K)pl 50 
70 Kentokll (Wpl- 127k ... 

65 HererUtx 95 +1 

66 k StewartPlartics oOrf .... 

17k Slwey Bros. 43 +1 

4S 3t urge I. A B... 81 +1 
35 Willows Fm20p 60 


dZB 2.1 2.5| (9.1 £101* £86 AlcanB% Coo.... E*3 
86 t 5J2i « £70 160 Alien (Kdgiu1fll860 

130 1.9 l.e|i3.7 60 W Allen W.G 80 

»22 1.2 5.9U4 0 20b 147 AmaLMetal(£IJ 142 

dlS * 6.3 1 ♦ 46 30 AmaL Power.... 44 

11 1.4 b.4'll 0 lak^k Amari - 68 


15 1.0 4.7]20.6 67 


19 1.8 3.9114.0 24 IS 

19 2.9 2.3,24.7 f«k 37 

19 1.9 7.4)24.2 68 G8 

25 1.& 3 9 15.6 37 19 

9 80.fi 9.7 - 43k 34 

18 2^ 4.6 9.6 

IB « 5.3 4 

12 0.7 8.515.9 
10 1.2 0.714.8 aataiia 
16 W-4 5.5 7.5 JEHaS 


39 80 Wols'y-Hnnhea. 133 -.... »80 8.0 3.8 10.8 

S3 10k Wolv’tonDblOp 18 — — — — „ 

24 15 VrbwMlPdy U)j 82 tL7 1.5 T.7 8.5 

BSk 37 Wood(S.W.»20r 47 -1 415 0.4 6.4(56.9 

08 66 WoodallDnck'm 98 20 1.7 5.1115 

37 19k Wh’aeBlxnlSip 37M _.... tl6 8.1 5.1 9-4 

43k 34 Wright Bindley 37 +2 18*18.2 8.4 19.4 


88 | 1.6)11. 

5 U4_9( L 
17* L8 14.' 
dlO 3.1 6. 

17* 8.0 5. 
480 2.6 3.1 


Id 8. CeleatfcmlwIS 
“•5 f4 41 Control MlgI0 
«g 14k 10 Cent SbxrwdG 
1D B F4 37^ Oham&erWhG 
X'5 48 29 ObiunblaihP w 

in« ®k GakChangeWreW 

s-allig 

K ai 87k 68 Clntride. — 
a Pin a 52 32 Ckrie (Clemen 

3.8(10.8 iffi 87k Clay Croro..-., 
o C 66 38 Clayton Son GO 

66 48 Opiet&HJ-.... 


167 ' +1 
i 12 -v 
3 64 
I 13 

I 6$. „ 
- 


- 27* 1-2 4-fc 
AlO 3.4 3.*- 
D80 1.3 4.1 .• 
86 1.7 3.*.. 

6 SS g .r. 


68k -i.: M7* Lg-a-L'. 


.63 .■ — : 

117 -1 

I S 87k 68 lUlntriae. — 74 — 
S'- 62 32 (Clarite (Clement 63^ 

_ 123 97k (Clay Crosa.—.. 133 „ 

oe 66 38 (Clayton Son GOp 04 „ 

So 66 4g k3ple(KHJ-...i 36 - 

,2 38 21 CoUingw'dPndr 3u ... 

q? 310 189 1Comb'dA«fflSlOpai5 +1: 
“'I « 25k(Cwa'U»Wbh£©p .56 . +S 

26kl 22kjDonsiComm£20p 24 
103 . 116 Cona. 'TmSm.' l£i 184 • „ 
60k 3Dj|C£jpe Allman Gp] 45kl— l 
. _ 90k 33 . )CopydexlOp_„. JS , +1 
H 168 . 67ldOotilJ.BdgalOpl53 +1 
B-4 A89 267k|Cory(Wm.) (£1)389 +8 

61 - lOwIl 56 . _., 

73 Gesfikltfl'y-popeak 78 _ 

°'0 73 4rT0ow'ndeGrt.Kk 73»l ... 

fifi 72 44 l Da **A" JOp.- 7 Zrt 

* lb - 9 ]Cro*hy6pc'*rtlO^ L2 . 

142 66 |CrqydexRaii20ril4a +4 

p. in 10 rCarnmi Ind. topi 13 +T 
Sk GG . .40 .teuaacma lOp..... :.«S +I< 
4669 AKejO'UibertR.GJDp .40 — 

o- fi .34 JO , /Dawson fiarfbe- 2B . + 2 
_ .66 . 4&s*|DawaaSL(JBa.l— &A .... 

> , 249 117 ]De- In Rue (SOpi 216 —2 


FOOD, GROCERIES, ETC. 


24 kf 18 lAdameBattrl 


n nm 7 aim a ° ,u I 000 A13nR[ill(n6ua* <u t* 

w ?:? 2:9!?:? » * ■■■■, 

is i.b 6.WH.0 X J| JL t . 


82k +k 
270 +4 


— | — I — [ — |117l3| 88 Andartoa 


1 1.6 1.4 4.QI7.7 
117 1 1.7] 2.7:21.9 


191 Do. Young 4* pc. 
ttS Do. Fundins 3L-I 


W8 (Do. Fundins | 

37 k (Greek 7* Aaa | 

31 teic 2B .Stab. Aw ... 
|6pc PlV'ffi 


99k I 1 3.5 I — 


- BUILDING INDUSTRY. TIMBER & ROADs 


238 |llii | York*. Chems...|225 |+1 ) 27 1 2.1) 3.0] 16.1 ^ 

ONEMAS, THEATRES AND TV 10 

OTkIAngliaTV 'A'-J138 |— 1 1 130 1 1.2] 5.5! 14 9 


36 Anglo Swlaa-. ..| 66 


Ash A Lacy.—..) 83 


I Am -British 12* 


Aswc. Tooling.. 34 -....] dll 


30 '6p+ 19W Asa.... 


21k W |4j»: Slixe-i Asa I 


Guay «Juiro G£A... 
H»mburB"'ir.44pe 

Hung. "24 Am 

Icebuid 6*pc'S3-fi3- 
IreLand 7*pc '81-83 


21k K3 

25 w3 

93k! 4 

29 . 2.7 


82.50 /6.79 
R3 ^9.49 
v3 /5.02 


w3 /3.02 w 
4k I 6.97 3?2 
2.75| «.76 ■l'l 


&bl» 69 ljapan4pc'W Asa- 

77 721a r Da 6 pc 'E3h88 ] 

93 88 ',Uk 11 Ely. 4pc Stg.. 

BO 42 1 Peru Art ipc 


88 [SIkII Ely. 4pc Stg.. BO I 4 

42 Peru Aral- ipc 60 j ] 5.2 

Ok Rumanian Apr C's. 10 l — ... — 

3* Russian Gpc 1906.. lk j — 

48 Spanish 4|jc - SHi > —.] 4 

Blk Uruguay J*pc ...... 63 i+I [ 3k 

London US. Dollar and DM Issues 


73 ( 1 6k JO-14 

86 ; ......I 7k 10.04 

83 ! , .....J 4 6.18 

75k +k I 6 8.88 

BO I 4 7.84 

60 I J 5.2 -8.70 

10 ...... - - 

lk . — — “ 

5H-> I 4 '7.96 

63 i+I 3k 7.51 


| 77 Aberdeen Coast B8 
MZk Aberthaw Cam. 142 
f'lk Aroey Grrep.... 99 
26 Ang- AmAsph'll i 7 
54 Arm! tageS hnkr 96 

Gt*'AahionlH.C.)Grt 1(1 
228k .LK Cement £1(3 76 

88 Atlas nume ;174 

1017a BPB lnds 60p...,167 
W Band Cons 1 87 


20 1.51 «. 112.9 
+ 7 26.8 1.7) 4 7: >3 E 
+ 5 12 L5 3.021.6 i 

+ 1 - - I - - 

+ 2 20 L4 5.313.5 

. — (13i ; 2.0! 4.V. 1 1 1.6 

11*1 1.4: 3.123.2 

+9 [A32 1.3- 4 6 17.2 

+ 1 13 1.6! 3,916.4 

1 M AlPI_4* A *Llt X 


299 2&T 

' CTk|49 

83 I 67 


23 Aalre Sees. lOri 36 

14 Aurora Gear 5p.l 26k— k 

78 'Asetys.— - 150 — . 

58 jAvomnouth 51 

35 (B.H.D. BnsJOptl75 ..... 

23- ]flabcoclt A W_£l|277 —I 


139 [e7k!Ang1iaTV'A , _|138 -1 1130 1 1.2] 5. 5! 14 9 ^ ^ ifi 

1S4 UMkiAsa. Tele 'A'_..|180 +9 38.5' 1.1 4.Q22.1 “ f Ifi 

70 1 27 British Lion.—. 55 ...... 7 Kfl.O 3.2 : il.Q ^ 1I0 

T7 1 17 Uromirtan'AIOri 45 85 1 1.6| 6.6111.1 ll 

P7 1 ftrtIfm,'nTr£V 74 : 1 64 3 7 8.7 - ®9 223- Babcock mi 277 

5 ! ^ 2 ;Kt\“ A' ION 45 I +5""l - 1-1- - «k[49 Baker Perk. oOp 68 

61 j 21k DridentTVA'IoS 59 ;+2 iln 1 2.21 2.6 17.0 “ lg ftf il 

« 2G iUjsierTV ■A'.-.i 30 ! ] 18 1.2l 7.7*10.9 iBamforda 80p... <1 

3b»a 16 l W at wardT V Idj ■) 33 1 ( 30 ;t1.2i 9.4i 9.Q| <3 ( 31 ! g** 14 ™ 4 I 3 


Baker Perk. , 

iBalfrD'wal 


316 Z06W 
64J S 42tJ 


Aaaoc Biseoltfl 316 +4 
AM.BritvP'da&p 64Ij +k 


41 1 Ll 8.1IL7 S 
il6j - 4.6 « lu 
20 2.1 3.812.6 la 
26 1.3 4.3 16.0 110 
(16 1.6 7.3 a. 

18 1.9 5.210,4 lg? 
10 1.1 3.6 39.8 ut 
8.4 1.6 6.210.0 7* 
B 2.8 6.3 o.7 ! 


180 Aas. Dairies ..... 3 13 +28 

36k Am. Flaberiea... 60 +1 

76k Ajmoc. Food 85 

Bk Av*ujaQroup(Sp 123* , 
81 Bassett (Geo).... 116 +2 
bl Baxters Butch's 68 
80 Beriwfard (SW|.. 182 . . 

4b Blbt-y (J.) £L„. 93 +8 

37k Bishop'* Stores. b4 +2 

1 27 | Do. 'A' N/Vg.J *4 1+2 


14 * 1. 
16 1.4 5 ' 
19 « 5.1 


15 0.9 6.9 18-1 
83 1.5 BtXra.3 
*12 2.6 3.0U.« 
(25 2.6 S.l 95 

Zli* - 19 - 

49* 8.1 3.7 13.1 


qSmW® F ; 
f-Sii ii si ■ Rs 


4 4)20.0 73 

2-8)18 8 S 

1-9 * ib 

ii 15 ; 0 » 


3b k! 16 IWatwaedTVW 


nuge art, 

rlflen) lOpl 
ridge 10p.| 

42kg|Bambergen....4 70; 
10 )Berdolin(10p)...] L7 
7S Beech wood ( lijpw 143 
34k Benford M.(10pll 78 


.07 +1 j 19 I 1.0' O.iflO.'l 

87 22.61P1.4' 6.5)11.3 

48 ki I3k|Bagg'rtdae Brk.i 48 +2 14*, 1.0 7.6 13.4 

2b L3k Bailey iBemlOjJ 23 *16.4 1.6 ) 7.1 8-h 

2B 1& | Bain bridge lOp. 25 1 rfl7*j 1.4 6.8 10.3 

‘ - 70xc + 5 :*14.S| L4| 8.1:14.1 


* Stock g.u.S. 

High! Low 

S8 B&k Australia 6*% 1977 B6k 

8S 79 Oa sea Mezzo 6% '§6. 81k 

853* 77k Denmark 6*2 70/84 79lg 

61 80 B.C.9.C.fittl*4 80 

171 110 Hitachi 6*21974 — 129 

142 10b Itoh 6i% IS&t 124 

236 120 Komatsu 6*% 1984 168 

86k 78k XI. Bk. Denmark T0/8S..1 80 
88k 74ia New Zealand 63*% 1966.. 1 74k 
833* »2 Norgw K. Bk. Sj^ '60/341 82U 


,.o. s .j + _“|Sii? 


KalriKad. c« 
*®*ffM*| to 
.. [ _ I SI 


Glk|Bimtta 84 

27k)Bland (John).... 32 


kleya Gfllp). 
( CbtdeSOp. 


—I UK } 1.9; 4.4i4.2 
+ 3 f20 [2.1, 4.7H.1 
+ k 42*11.4.6.8.12.2 


Belt Bros. (20pul4B |45 j!1.6j b.110.2 


DRAPERY AND STORES 
. M I UklAbereScrro. 10rt 57 ] + 1 10 | 

34 1 26 A(jnaacutnm (5p 52la-+k 28 

32k 1 20 Da 'A' t&p)... 33 28 

243 ;l77k’Army*NavyS0pl227 13* 

iS l& flak ers't^ri. 1 KJJ * 18 18 1 

95 [ 47l3 i UeaKie(J.) 'A'.l 14 +1 *13*1 

17 ) 10 |Benleya(10pi 15k ) — ■ 


63 421j Bate(Wm.)(20f 

rpu 61k 22 Beeston Boiler. 

IBk 11 Berner LGrp 10| 
n2 I ,*.! Ml* 19k BwwKD.F.K^ 

28 1.3 4.31 1 1.3 23 17 Bey erP' cock (0 
28 1.3 4.4/16.8 U4 b3 BlnnidQnalcaa 
13*. 1.3; 3.0!25.7 u» U EO B'hamPkllalO: 


22 2.8 6.5 5.4 

(1 ! - 0.8 - 


18 B.6l 4.5 8,5 s& 
*13* 2.1! 3.6|13.1 M7 

r; — ! — J 132 


76k i Norway6*ft 1S84.„ ) 


„ SI Safe BlnndeU Perm,. 50 

0k 7.1 »ao IMklBovia ]219 

5ia 7 ? ^ bl 'liflreedon Lima.. I V2 

6k 76 “l*k 12ij:BristolPIant(Kipl3*x 

6k - M 417 ai Brik Dredgma-i 94 

61* 4 -JZ70 tod BTtx*BTb ma«£L270 

gl- _ 1 66 GG UrorrnJ ksn I2up 63 

55s 7 q 1 bt> 43 Bryant Holding 60 

5k Bfi *9 52 BnraaAnd’anlOp 44 

51* 7.9 ! W 361* (Carr (John ) ..... 51 


80 af — .... *15 All A 8 AS 


12 0 J; 6.0,19.3 
620 | R.kt *.3.19.6 


7S9*( Do- 6i%lX6 77 k 

80 765* Jierwea'n Power GiSSWEM 76S* 

91 82k ,0110 6^'®/®- - 89 

95 86k'Ponucal bS . TZlM 90k 

3SA* 8tP* Ranma. a 6*^ ‘S3/79 89k 

92 67 Baufaauronkl 61% ’69/79— 8B 

Kis 78 iRodal-S GJS Th/SO 80 

63k 8J jS.G.I. 6i% 80 w/wmlz.... BSk 

169 no ‘Tabreu, 6% 1964....^ 132 

8ft 74i* Teijin 61% *74/84 _... 82k 

33k Bl Totay f *56 19TJ 84k 

9ftk 97 Turin (CltyoO 9* 199L..J 984+ 
81k 78 TyBorfaldene 6% '74(84....] 81k 
85k 8Gk Wolteon C.U. 6*3> r 83/88.| 65k 


Skia.Ri 75 5i Chartes(Dm+)10|J 73 

I , : 1*8 127k Churchill A !ilm| 140 

! Z'3 i 70 37 Clerk* A Feuo.. 70 


;5a* 6.61 „ 

51* 7.5 47 

| 53* 6.71 97 

i 6k 8.1 [100 

1 6k! 8.9 40 


|CombenAW HOp] 45 


43kiCancrelo.... j 96k|— k 

60 ICnncretBpIn!4*' 8i i 


6k] 8.1 100 GO CoccretePIre'i 1 8 t 
6k! 8.9 40 I 12 OotumbteBari.. 38 

53*| Al ‘212 103 Costaln (U) 212 

6k 8.6 57 20 Cox(H)lOp. J 35 

+ 1 I 6 !- 162 97 k Crest HomnlDp; 162 

— lg 6k 8.7; 7G 51k Crosa ley Bldg... 76 
_k Ifak 8.5- 38 27 Crouuh Group...] 35 

9 9.1 30 13 DaLeboLmelOp.. 27 

6 8.2 & Dates Eu. SOp...! 9 

..... 7k AO 44 24k;Deae BmithiOp-j 42 
Dm. 84 ' 1 — 


224' 1.3: 6.2 12.5 
(S ' 2.8 5.9 6.5 
12*! 1.3: 3.324 0 
ID J 2.0! 3.7 — 
d2Q | 1.5' 8.1- 8.2 
14 I 2.21 5.8 7.7 
420 ■ i-Qi 4.521. b 
*8J| 1.8. 4.3 12.8 
*30 ] 2.8; 4.1 8.6 
25 ; l.B] 4.5' 12.5 
9*( B-l 3.4 14.1 
16 1 2-2- 3.6'l2.6 
16 i 1.8: 4 2- 
18 I.?' 4.4 ;; 


95 | 4?k 'Beattie (J.l' A'. I S4 +1 1*13* 2.1 d.6|13.1 M7 

17 l 10 Ben leys (10pi ■£■' 15 i 3 | ) — — — J — yta , ... 

43 |S* UenaoQ'HHvI ldpt 36k 1 + 2k' 18 2.2, 4 01 9 3 0*1- 22 

t9 j 63 flen tails (10pj..T 89 ' SO Lfi! a.4|19.4 

31 ' lckjBIkmn A Coobpi 18 ’ + 1 ! <n33 1.91 5.7, 9.5 :5 

35 'IB ! Blasters lOp.—l 3S i+B '♦ M 1.4 6.7 i12.3 «0 

lll E | &$e! BoardmahUnGp] lH-i+k i 1® 1.2; 7.0jl2.1 bl 

44 ,26 1 Bulum Text, &pi 37 +1 . 35 4 4.9| <t 31* 

ISO ) OftklBreinner 120 +4 | 30 l.E. b.4‘10.1 45 


22* 2.3 7 


Broston Boiler.. 33 - — - — “ 

BcraerLGrp ldp 15k — 420 11.6 12.9 — 
Be+an/D.F.KSp) 22k <«0 L9 11.1 • ™ 

BeyerP’oack (bp 24 +1 40 LO B.S1L7 

BlrmidQua least 107k -lk 17* 1.6 4.1 16.5 

O'tamPailetlDp 84 60 2.0 7.1 6.9 1™ 

17k|MJ3-A *G0itf....4 23 |-k ~ ~ - 1 - {S9 

Blaokw'd Hodgef295 +S *18 4.1 1.5(15.6 fS 

BLag’dn Mukee.. 132 22* 2.3 4.3 10 1 ^ 

BnoaerB nc.6 j* J. 22 *26* 1.3 6.012.9 7% 

floultonWm.lOp 34 (20 2.1 5^ 7.B ,1!! 

Braham Pht..... 25 +4 17* Ul.fi 7.0 8 0 

Brea' way lup ... 49 +4 of£4 [ i 4.s) * 70 


192k Blaokw'dHodnef295 
SO Blag'dn Notore.. 132 
S2 Boc8crRnc.6p-i- 2a 
27 Boultonnm.lOp 34 
10SfluJr*ha.m Pat..... 25 

33 ! Bra' 1 way lup... 49 

34 IBrtckhoeDodlOpl b2 


170 933, Bowym. 168 —I 

123 78k BHerteya {lOpl- 88 

39 26 Brit Vend' et lOp 31 

79 k 51k Brooliu Bond *M’ 79k — — , 
ask 49 Cadbury dchw.. 88k 1 1 

4k 3k[Chronirii)p) 4't 

118 661* Cavenbuun ... ... 116 +S 

L30 77k Clifford Dairies. 130 , 

124 73** Da ‘A’ S/V... 124 

165 117k Ctarer Dairies.. 168 +S I 

68 48 Colboru Grp. ®b 

46 2bk Croafleldai Cal 44i &r - k I 
142 93 DanlaUtanAiei 142 +2 ! 

70k| 44 |Kartwood(JB&ri 61 (+ k 


I rf9* 3.1 4.4)11.0 405 : S7 
«13*n.7 2. 8(20 A 41 23 

| 16.b 1.8) 2.4UA9 , 16 t b 1L 


U7kiU» D«*yw»re-.JU3 
406 :ffi7 DeraL8et'fiL»(37U 
41 23 - Demon Com lOp), 3 1 

,lflT« 11 0lamaod^t,10iil .12 


too 144 l*lBr. Home Str...lh48 ,-7 , 85.5] l.-j 2. 6)28.3 

42kl 23 ; Brownt>')2Pi>.ip! 42*idl + EklrflOIDi.*' 4 81 - lu,] BkiDrlt. Tool & P.'..| 1 2 | 

253 ,155 !UnrtonGrp.G0|- l 25B 1 < lOiI/,2.2, a.l^.O .20 ll2& BrocthousefiL... 220 I ...... 

L52 ZSi | Do." A' S/V 6Qi*247 ,1— S J lDi’eS-t! 2.2120.3 j7ld 28 lUjvm'aC^^bpj 3nl e j 


35 * 1 4.9[ 4- E06 1155 1 Brit. Alum in. £1(166 J ...... 

30 l.E, b.4 10.1 45k 31k Brit HuUmUmd 42l2 , .-k 


17*IU1.6 7.0* 8 0 1 w 

ett 4 j i 4.0] 4 70ij 44 Baatwaod(JB& 

3b ( 1.7 5.6)l0.4 22 16 tidw'da (Lon) Gl . 

t7*[£.U 4.6| 7.6 ™ ’“V* 

in I 1.3 *7 ill 1 w 5 3 k Fisher (A)(Gpi...[ 7 


rib. Steam 20p. 90 


£3 ! Cantors -A' 20p.| 34 I Ml l.bi 6.5] 9.6 1 44 

B4k;Ca*ket(Sj20p *] 66 j+5k, 24 | 3.l| 7.3) 6.0| ua 
4ii«;Co»rttiJ.l rrOp>[ t6 [ !el6J0.8 W.1J23.6 


<22 ] 4.6i 2.6 8.5 


7i> | 4ik,CoIl«“ttiJ.i «*40p>; c6 1 
133*1 27e,CMl ter (S.) 2*p.J 10S, .... 

631-. 2*>(lCamh.enK(h.*[» E2k— 7 

llu, 9 jCouk A Wans...; lOkj 

Sfiljj! 16 (CopfSip' rt ilOpi£> | 21 1 

I? 12 | Cornell Dress bp- 18 ] 

222 120 Court *A‘ (222 I 

104 , 42klCrowB Wilson-, 104 ]+4 
|2KS ;l2H,'Curry» 1^85 J+1 


Iris Li 3.922.4 


44 35 |Bronx.Bns. lOp. 43 | .... 

lia 77l'lBrother'dPt-b0pJl04 ..... 

Tt 52 [Hrovra S Taws^. 7«* ] ...., 

172k 100 [Browu John £1. 162 +2 

90 76 Burnas Prod ... t5 |— 4 

38 25 Uutterh’ld H'rv 23 +5 


W&S4I BUalKnao-Gut 6*2 I860 B31* 1 — 

965* 92 Ireland 7£ 1981-— 96 


7k 8.0 44 24k Dean dnuthlOp.| 42 

Dm. I M I S53* DewiG/ J 84 

6kl 7.3 1 88 1,3 I Dong laid Rbt. M,! 86 

7 7.5 <183 7B4* DownincGH50p!l54 


Mobil OU oZ& lSeo;.™;L.I 90S* !.7.J OS* 7ll 77 Jb 35 Drury jflldgsl.J 75 


911a B7kpwedish Lemoo 62% 1980-1 881a 5S*| 7.6 


425 1.2i 7,1.11.6 

+ 4 1432* 2.9' 2.0,17.1 

. — ,*13.b| L4< 4.516.6 
W 12 | 1-2' B.6 9.6 

— •— i — ! — ! — 

...... (42& 1.8: 6^ 9.8 

418 J 1.8lS.4 i0.j> 

20 | 2.0! 6.8 8.6 

19 1.11 6.B 14.3 

*15 1.8) 6.010.9 


21 ; H iourtOTnajiiictlOpi 20 j+2 ] — — ] — | — 3B3e] 18' Cent Wagon.... 27k 61 2.7 4.8] 7.7 4l ( B5e]Uartln(J.) (lOiiJ a7 

i£*6 jl&J DtsbenhBms(S0j^i43 -S ; 20 1.1; 4.D22-8 4b 22k Chadboma Sl^j. 45 ...... 27*2.0 7.8 to. i oi ro** w'th«».H™inni fii 

id 13 DennlaDayilOp I ..._ - : ] - 19 | 12 Ch*lroen«B)l(Jpf 17 8 - 4.7 - ?L Sf 8 Jf H, ~ " 

111 | 29 lDiXonaPbrt.LDj.il 10 M , IS * ) 1.4] * 85 ] 42k ClarheCbamn' n 77 -k 20 ] lJj 6.6 10 4 m MM-tStapSEi RK “ 

108 ' EES,; Da *A' 10fL....,I05 ,-S | 15 j 4 I 1.4j * 1371 5 ht|l CIIBsid (Ch) £1 127 12 0.6 9.4 IB.B u 38S* MUl \ SO 

US fcJi;Doh<nd(Geo)10p( 14 ,+ k --]-]- ilB 8»> CaatedM' 111^306 100 2.1 3.3 14J g la w SSi, ' iu 

Ls i±J f2,W-a T-5U-2 “ I * IMs *. » « ¥***»&& S 2 -!- 


(Jis I 1.9i 7.1! 7.4 sa 
j 25 t 1.4 6.9J10.4 61 
1^20 » f 2-8 * 44 

• 15 I l.Bj 3.6 - 34 

| 20 . 2.4I 1.8,23.1 no 


1 75 H.8 4.6| 7.6 ** 
12 1.3 7.111 3 J 
*19.9 2.14.5 10 6 ” 
|:io 1.6 : - ** 

12* 1.9 5.71 9.1 a* 

W5^1.9 c.l a.s 

25* 2.2 5.9] 7.6 
a 17* 1.2 6,4)10.0 
16 2.7 B.4] 7.U b * 
11* 1.3 7.111.0 jb 
18 2.1 5.3 s 0 ftl 
7* 2.0 5 7 8.8 4rii 


1>7 k 48S* FitchDoveUf 


_ W| 36 l+aieway Bee. A.] 65 


IGoldreJ Fbuc'd. £4 d Hf 

Hazlew'ds BOp. 70 &— 


.9)10.4 61 | *1 CannlDR iW.)... 54 —1 

6 * 44 21 Capper Neill lOp 32 

6 — 34k| 20k CardCLochVSM 34 

8,23.1 no 1W Caahmore (J.j u . 17U ...... 

- | — 3B3e 18- Cent Wag-on.... 27k 


4TkBurteriay (Wpi'.l 5 3*4 _....{ 30 | 2.51 a.6|ia.9 £21*fe» ( Kraltro (32.60).- jt20W + l* 


EES,; Da *A‘ 10p.....|I05 — S 
&3i;Doh<nd(Qeo)10p( 14 ,+ k 
1G lEUu.VGnldSp.! 21 j+1 


13.61 LBl 6.3 8 8 217 
24 L4 7.6 9.2 105 
10 1.4 7.2 b. 7 U* 
50 3.6), 4.4 6.b 120 
61 2.7 4.8 7.7 *1 
37* 2.a 7.8 b.5 gr 
8 - 4.7 - r! 


20 \UJ,\ 6.G 10 4 «j 


BAS* 64 k U 


354 <2(6 : Umpire Stores. .;332 —2 | 15*1 3. 61 La 24.2 Bdk* &6k? 


S3 ■' 10 lExoeatexSOp..., 22 

£0 • UkiFalrdaluText bp 1 , 20 ,+ k I 32*| 1.3| 8.1, 9-6 W |« 

3U0 213 ;PoxtaioTB — (300 | -... j 137*] 2.l| 3.1 lb.4 4i (24 

IBS (IlSSe- Footer Bros. 180 ( 18 1.9| 2.ri£0-9 46 32 

180 : 93 ; Freemans (Lco+ 180 1+7 23 1.2 3.1-25.9 29 14 

66 j 39 |GeHer(A~(.)£!rt 53xr. ; 16*1 * [ 6.8) 4> \ !<» | 60 

123 88 'Goldbrn* IA.I...I114 | *18*; 1.6) 4.0*ln.Q «1 1 » 

23 ! 17 Goodman Br.5p[ 20 ( j 30 l.E; 7.6-/141 £f0t ^S 3 




B9k 84k Turin &Mi 18M -'v = 

Blk B71a!0.S- Rubber 6% 1381 .j 


Prices exclude ulv. S premium 
AMERICANS 


6k; 8.0 ; 
6 | 7.6 


6 ]DnfayBitumjjjpl 16k‘-t | — I — i — I — 
8es,|EUiB A Krarardl 70 ]+2 i 12*( * I 4 5 * 


High) Low I I 

E*in 2a Amer.S.A. Inr. ... 20 

18X0 154* AsBd.Sprin£iSt3iJ~ 164* 

14k Wh Brth. bt«+i (S81 ... 13»a 

71 G5 Burrongha Corp-... 66k 

19S* 16 k CJ.C. iSi) — - 16 k 

2&k 215* Caterpillar 28 k 

C9i* Ibig Cha*eU'htni51E.Gi 261* 

295a 217 b Cbescbrouftfa (81*.. 275a 

167a 12 >4 Oiijili-nSH - 1676 

UiSfl 92dp Cixv In*. (81.25)... £10k 

214, 185a Do.CoinPr'fB'tSl) 184 b 

20k 15k Cunt. Oil 1851 I6flfl 


. I N Si s E 69 67 , 

+ or !*fS|g£ Ss G6k 34 
— -E | ~ * I 45 aokl 
a = r 2 r. inn 11 1 


20 k [ 70a — 1 1.4 as. 


164* ...... f i.nsji- 


16k! -- -- tei.iw - 


ha 384b Krttb 83 

44 30 F.O.Conxtroct'n, 43 
2blz 7k F.F.A. Cona£'n.[ aa 

Z74 115 Fairctough (L.W74 
69 67 Pairview Bet LOp! 67 

G6i 2 23 FttMGtU.UOrt 48 

45 205b Finch (B.I lOp...! 37k 

110 73 [FlnlanlJahnjlOpilOS - 

82. 33 Poster (H.1 1 82 | 


20 1. 1J 6.014.8 
13 ; L6l 7.6 B.b 


ohen BOOGrp— 92k 

aley Koialtn... 41 I 


40 Concentric (lOp, 54 


(FrRlOpj ae 

IndriiOp 28k 


+« t25 1 2.4 2.317.6 

..._.a30 | 1.6' 4.5:14.0 
<127 | l£i 6.6 15.2 

! 2* — f 0.7: - 


297k : Ml Grattan Ware. - 280 [ 1 28j L6 

4 » :237 iGt. l/nlverenL..i 4SCrf j 4E*| y U3| 

443 |271 ; Da 'A' Ord....] 4S8n>i — E 42*)»1.8i 


& 2.5(42.1) B6 
Bl 2.443.0: 37: 


14 Cocker IndsU0[ 28 
60 Crtmlto Fndry. 100 
26 CrowaflouseUlp 40 
£73 Oammlaa 78/84. CSS 
BO [Darnell tGOpj.... 78 


Ml , us. 'A urn....) >s<ui, — E j 42*Jvl.Bi Z.4'/2.fi iv 

32k GreMUlettalOpt 47 ; t80 ] 2.0 4.3 11.9 »9 

9Sg:Hall & Bari 5p..| 17 j | 10 .H4.6I 3.S 7.4 71 


43.0 371-; 18 IDaridson (xJp ...( 26 


3 {Flnlan(Joluij]Op|10S )+B <d70 1.3:6.7111.2 

5 [Poster iH.) (82 1 I 12 3.7,10.1 

16 ! 


41a 1 Pram Group 


66k + #9 57*^1— | 0.3, 


■ French WC'A'£U3 14 


28 (Galliford iBl&p.) 52 
GO .Gallilord EaUOp-144 


276 1170 Hal wins lOp ,255 1 — 15 1 d60 4. ! 2.4] 4 Uli U Delta Metal— 102 

1W ( 76 [Hatriy {Purnl...,lS2 f 416 ! l.fif 2.5^4.41 lil 13 Dennis J. tLtOpi 14 

120 ; ffik. Da 'A‘H|V.....lia to 2 ! -'15 '■ 1.9 3.2 19.2 1332 148 iDeritond bOp...228 

1/k 13k H el enrol Lon bp- 13k, ' 30 I 2.Ql 7.4 4.9(390 1166 [Deasoutter 166. 

564*1 Q8 HendoreonK20p| 48re A15 | 2_3[ 6.8, 7.0 hfikj 34 I Doncaster (D.).. 44 

38 < lnkiB*mrit)ueaAilO|s a8 j UU | i.4[ 1S.G|<7.3 1B2 (102 [Ductile 5coelB„. 180 

flOkl 31 (Henry (A. A ij.',1 90 1— k ' 46 1.7i 2.2(26.3 6b k 37k pujiart ....... .. e2 

=68 125Ct"! Hepw'th ‘B - U0p]368 , !tli 1.9 1 3.0^6. 2 lb3 115 Kart Bubww GOp 124 


(0 7 lD're£Ucfc*A’10p H 

oftk 36 [Davy- Aon more. 68 
71 37k,Delta-Unnu.l0p 71 


+ k 20 
+ 1 3i 
+ 6 Hi 
—I — 

. — Z21 Z 
+ 2 5 


25 * 4. is, « 

18 1.41 4.914.7 

blO 1.7 6.11 9.6 
(26 1.6 4.ai3.9 

IS 1.9 7.0- 7 4 
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!| 

il 
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18 

31 
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188 
61 


lSVgi All rboiK' ( lOp) *; 
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2*((L'ponlSboe(10fi) 71 4 

40 lla-inia... 1 55 slj 

9 IMeltrer (A.B.1 .1 18 
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i 37 iPirotrd fC.W.)..l 69 nl] +1 »tll 

I o61e.UajnetBAM)5pl 37 60 

W7l 2 |«f«dA3loi , A , £|.!252 ) ; 15 
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M 
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>Em( 4 iuknnmt...j 80 
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26 
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38 
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150 

55 
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243 
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56 
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52 
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67 
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l-l 


1 — 15 
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82 
32 
57 
75 
57 

42 , ... 
153 6 

4lj .... 

PAR WEST RAND 
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7 
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hi. 8) 4.7(22.4 

2.2| 5^9.2 

' ft 
6.6,12.8 
A9, ft 

K.126.0 

3.717.9 
4.4!i0.9‘ 

Jg™ UO 

— 1 d 2| — 8I2 

1.& 4. 5; JO o! 160 


1165 
G6 
1666 
jb(W 
893 b I 66 
140 126 
1471*! 120 
Z2S |148 
£eia9bi*g 
til [ to. 


180 

915 j— 6 . 
£133 4 +* 4 i 
77^ ' 


6.7 


—2 


: Middle Wit r26cl..., 

[New Wit. (60c) 1 

Hand SelectaontKfc 1 
[^election Trust.. 
ienunflt (10c). 

S. W. Africa (20p)...) 

U. C. Invest (Ul)... 

Union Oarp. (S.2fici 
Vw*n ) (|rogiK2)...j 

DIAMOND 
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47 l.AiaADa.OilsftAJ 68 


71-1- I- 


76 [AEtock (21> 84 ( 18.9* 0.&20.1 5.3 
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15 I e.7| 2. 4! 15-0 


Trinidad Cou„. lS4 *— 1 

Ultramar [306 p-4 1 — 1 — I - {29.1 

WaUuv Cent KM 74 Utg U 24 .2.01 3.2'* &J1 
VToodride (A60c) 54 1—1 Jft- | — | — , — . 


RUBBERS— MALAYSIAN 


66*3 [Uellenii-A n.£l|66D 


7.4] - 


12 jAUnoBAlder Upd 20 


8^1 


14*a|.*tBMw. Paper.-: 23V 


■18l*!Aalt tWibor^J 42 


1219 

|2LB 

*6-0 
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[Brirtaina.-..-..J 30 f 


— .,:l _ l 25 ] WtajBnd.yMrttHJd.bii] 25 




■1&5j 


4\fc*S»Um (SirJ.11 27- 




+1 


\ii6 
-•rfctLsj 


6.6112.1 

^.1)17.0 

o.TOaa 

H:5L.*_ 


7E. K.'bapnin Ba* 50p 
. 48*2jQk»y (Kicimd).. 


\*1 


66 |0oJiettD’8an.lQptl07 




*™sni 


R12A 


h— - ! 


+siat. 






■ 1.6( 4.3114.0 1 




24. 




m 


[+16 


ZUs v«i<w 
T9 Vem*ti— 

40 VineralOpn 
14 “«V"fiibIJotW 
■21r Wade Pott* 

28 lg WfSBnar'Hntt' 

T2-: WartleBem'i 
195; Wedgwood. — — 
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J.3| 7.001.2 

2.q ; — 

1.4 5J3 12^ 
1.2] 6J513.4. 


14 1 — 1 7.6) — 

TEXTILES— "GENERAL 


124| 

16 


+2 1 - 


+ *e 


553,; SB [AtUnsBroa.. 

86 60 Wales ( J.) Cup; 

Sl I flVBatr Brand. 


.70 I 5B3, BondSCfttbilOp 
58*aj 30 Bright {John)... 
— ' 16*3 Bri«rayGrp.<^i) 
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Sacred 
cow of 
dollar 
supremacy 

BY C. GORDON TETHER 


THE U.S. is counting, Washing- 
ton is constantly asserting, on 
the rest of the world collaborat- 
ing with It in devising a satis- 
factory solution for the dollar 
crisis. It would have a much 
stronger case for doing so if the 
Nixon programme to restore the 
country's balance of payments 
to health bad not shown such a 
clear determination to leave en- 
tirely untouched what may be 
fairly described as the sacred 
cow of dollar imperialism — the 
right of the American business 
system to devote thousands of 
millions of dollars each year to 
the acquisition of other coun- 
tries' assets. 

Mr. Nixon has justified the 
U.S. decision to default on its 
currency convertibility obliga- 
tions on the grounds that the 
dollar, having been left vulner- 
able by the refusal of other coun- 
tries to shoulder their proper 
share of the Free World’s de- 
fence burdens, had suddenly 
become the target of an all-out 
speculative war. What he did 
not add was that this fate could 
never have befallen it if succes- 
sive American Governments had 
not allowed the country to con- 
tinue to make net investment 
abroad on a scale it was in no 
position to afford. 

Conspicuous 

The conspicuous absence of 
any reference to this funda- 
mental aspect of the dollar's fall 
from grace is. of course, easily 
explained. The point is that 
there was no intention to do any- 
thing about it in the Adminis- 
tration’s remedial measures— 
this even though it was con- 
sidered quite appropriate to 
allow a further cut of 10 per 
cent, in American economic aid 
to the poor countries that is 
already running in proportionate 
terras far helow those of other, 
much less-affluent, advanced 
countries. 

The Nixon programme has 
been widely portrayed as repre- 
senting a major switch in the 
direction of American interna- 
tional monetary policy. What 
has not been recognised is that 
the changes it effects are to a 
large extent being made to pre- 
vent the supremely important 
capital investment aspect of 
existing policy being undermined 

Pointer 

Though steps were taken at 
one time to slow down the rapid 
growth of U.S. investment 
abroad, Washington has always 
stubbornly refused to consider 
a major cut-back into this field 
even though it has long been 
evident that this was urgently 
needed. For a time it was pos- 
sible to prevent the resulting 
excessive flow of dollars into 
the outside world getting in the 
way of the investment pro- 
gramme by pressurising other 
countries to regard the dollar as 
informally inconvertible. When 
this stratagem would no longer 
work, the inconvertibility was 
given a formal character. 

The very fact that the US. 
was prepared to go to these 
lengths, as well as to run the 
risk of precipitating a massive 
trade war with its import sui> 
charge, to safeguard this feature 
of dollar imperialism shows how 
much importance Washington 
attaches to it. Which, in turn, 
helps to explain why it is dis- 
playing such a marked lack of 
enthusiasm for proposals for re- 
establishing international mone- 
tary order that would involve 
any kind of re-opening of the 
gold window. 

To the fore 

Clearly, given the present 
highly extended state of the 
American external position, such 
a settlement would run the risk 
of jeopardising the right the U.S. 
has now implicitly won for itself 
to continue a vigorous foreign 
investment policy without having 
to concern itself with the impli- 
cations for international pay- 
ments patterns. 

Strange though it may seem, 
the part that America's deter- 
mination to press on regardless 
with a foreign investment pro- 
gramme that is clearly beyond 
the country’s present capacity 
has played in precipitating the 
international monetary upheaval 
appears to have attracted next to 
no attention in the crisis talks 
up till now. But if there .is to 
be any serious attempt to achieve 
basic international monetary 
reform it will have to be brought 
right to the front of the stage. 

It could well be argued that, 
measured on a gross national 
product basis, the proportion of 
the “White Man’s" burdens the 
UJ3. is shouldering is not all that 
excessive when spending on 
defence and aid to the Third 
World are taken together. If tbfc 
is so. the Nixon 
will hardly be able to justify ask- 
ing other affluent enunre.es to 
accept a sizeable part of its share 
of the combined charge so Ion? 
as it is devoting much more than 
they are to such a “ self-interest” 

, activity as acquiring other coun- 
1 tries’ assets. 


The trend line in steel tubes 
and aluminium was already 
pointing firmly downwards in 
the second half last year, and 
Tubes needed a very special 
.performance by its consumer 
goods and lighter engineering 
operations to prevent an overall 
slide this time. The pre-tax drop 
from £ 12.63m. to £10.16m. after 
six months shows that this was 
hoping for too much. Although 
cycles and domestic appliances 
added over £1.5 m. between them 
at the pre-Loan stock interest 
level, on the debit side was 
a £2.5 m. drop in the steel jtube 
division and a £1.35m, shortfall 
in aluminium. 

Carried through for a full 
year, this performance could 
see earnings down from 33.3p 
to 27.5p a share, take the p/e 
up to 16.2 at 450p. More- 
over, there are a number of 
reasons for thinking the out- 
turn could be worse than this. 
The steel tube side depends, 
after all, more on an invest- 
ment upturn than any consumer 
boom, making the short term 
prospects look dreary, some- 
thing which also applies to 
machine tools although ex 


Froriep there has been a slight 
improvement. In aluminium, 
unless the world-wide recession 
jj roves short-lived, the timing of 
the. Invergordon smelter — now 
being' gradually . transferred 
from capital to trading account 
—could prove awkward. Against 
that background the further 
potential on the consumer goods 
side looks inadequate, though at 
least the supply-demand situa- 
tion in cycles is such that 
Raleigh need not fear the 10 per 
cent U.S. surcharge. 

Associated Dairies 

Associated Dairies climbed 
another 20p to 3I2p on yester- 
day’s 1970-71 results which, with 
profits of £2.88m. before tax, 
take in first- and second-half 
rises of 64 and 69 per cent be- 
fore retrospective milk credits. 
That still leaves the shares 
expecting explosive growth, 
with earnings up from 6.3p to 
11.3p. and the p/e down to 27.4; 
but there are signs that the 
Asda ■ supermarket operation 
should be able to provide it 
The basis for last year's surge 
was a 50 per cent rise in 1969-70 


selling space. Last year, 1970- 
1971, Asda’s selling space rose 
from around 650,000 square feet 
to lm. square feet 

P and O 

Instead of making 50 to 60 
per cent of last year’s £12.6m. 
pre-tax, P and O is now looking 
for " rather less than 50 per 
cent” after a first half drop 
from £5. 06m. to £L44m. The his- 
torical profit split between the 
two halves would in itself not. 
suggest mare than £3m. in the 
second half; but' we are talking 
of such slim margins on sales 
of over £200m. that, if the fore- 
cast would seem to imply a 
figure of nearer Mm. in the 
second, any conjecture that the 
nadir is past would have to be 
on other grounds. 

The extent of this year's de- 
terioration on the cargo and 
passenger line sides can be' 
gauged from the fact that the 
group had the best part of a 
£40m. investment in super- 
tankers operating. for it in this 
half. The long term bull argu- 
ment for Cunard is of course 
th!at its plan is to eliminate (or 


minimise) the cargo line prob- 
lem rather than to wait for 
better times: and the. next step, 
the sale of Union Steam — bring- 
ing cargo's share of non- 
passenger tonnage down from 
36 to 30 per cent this year — 
should now be just a matter of 
time. But for the present a 
historic p/e of ' 8 (oh historic 
capital) at 165}p, down 5lp, is 
a premature gamble 

British Enkaion 

On a sales increase of- 59 per 
cent to £12.5m. . after six 
months, British ' Enkaion has 
produced a comparable profits 
rise of just 13 per cent to 
£1.53m. pre-tax. The compari- 
son, in fact is misleading since 
it looks as though low margin 
merchanted goods may have 
accounted for over a third of 
the revenue jump. However, 
sales in the second half of 1970 
were flO.Zm. with a higher pro- 
portion of own-manufactured 
goods and that taking into 
account subsequent volume in- 
creases of around a fifth, sug- 
gests that the downward pres- 


sure on! prices since then has 
been considerable 

Nylon textile yarns, approach- 
ing a. third of sales by volume, 
were an obvious weak point 
More of a surprise is . the 
apparent pressure on carpet 
yams — roughly a quarter of out- 
put according to some estimates 
. — and it seems that the competi- 
tion here has ben hotter, notably 
from Monsanto. Prices are look- 
ing rather better now, and the 
warp knit ting market is at last 
picking up from the bottom. 
Costs are still a- problem with 
another wage award coming 
through, but the fan club is still 
goin gf or ’ earnings of around 
7.5p per share on average 
capital against 6J9p last time. 

For 1972, the worry is the 
impact of the U.S. import sur- 
charge on the European poly- 
ester supply-demand equation 
at a time when the U.S, is 
already getting big increases in 
its own jersey knitting and 
polyester yam capacity.' That 
apart, however, there seems to 
be increasing optimism about 
the longer-term pricing picture, 
and on top of this there is the 


scope tor replacing ci&cni: 
above - average . . mer chanting 
sales as new. markets' pass 
through the development phases. 
A prospective p/e~of roughly 
124 at 85pj; then; -'still . looks 
anomalous. ‘ - '■ '■ r "7 - *' 7 ' 

Cfty . Code ;• - ; - 

Since -there - are times '.when 

share, prices 'may hot^be a falx 

reflection of supply and demand, 
obi igatacy r underwriting 
justly be seen, as C ah area for 
a Code ruling* The' ehaiiicq^ of 
the conditions: for : obligatory 
underwriting — fh bids;. where 
15 per cedt of the papfer- being 
bid for has been acquired.'f or 
cash within . the ■ previous. ■ 12 
months— casts a suitably jride 
bet. The most frequent- “yl^ 
♦ims ” will of- course ■■bis .those, 
who would hot riqfnially tuideis 
write anyway, which means the 
Grand Mets . rather £h^-. tiie; 
Ca venhams. for . example,.; . The! 
happy people are- the institutienSf' 
for in theory there would;- -no' 
longer be a ease for sale- in the 
market— an exercise which -euF 
barrassed some ;in the ^recOnt! 
brewery- battle/ . 
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Takeover Code amendment Jw° Lines Machine tools 

directors 

on cash alternatives I resign plight continues 


resign jjugiu u 

BY KENNETH GOODING B r Nicholas Leslie 

. . ^ TWO non-executive directors of 1 BY MICHAEL CASSELL 

A CHANGE in the City Takeover But the Panel ruled that a cash alternative to their offers and Lines Bros, have resigned from 

Code announced to-day is al tentative would have to be pro- this certainly would have taken ^ Board following the defer- ORDERS obtained by UJL 

designed to stem the hectic buy- vided by Adepton and made it much of the steam out of the raem f or 21 days by shareholders . . t , Tnanufnehirers 
ing of shares in the market which dear it felt the aggressive buying battle. of a move to pit the parent com- niachme tool manufacturers 

bas in recent months become in tu-i market over a relatively About the same tune there pany int0 voluntary liquidation. were 42 P* r cenL lower D ” 

very much part of the tactics short period works against small was also aggressive market buy- However Mr - John Darb y- having in the second quarter of this year 
used in bid battles. shareholders who are not close ing by Cavenham Foods which legal advice, has decided compared with the same period 

In future, if the company to tUc market gave it control of Bovril in the to -remain as chairman. In the 0 f 1970. They were worth, only 

making a bid buys more than The institutions are understood face of an agreed Bovrti-Rown- mean time the Stock Exchange £34 Mm against £59.04m_ be- 
15 per cent, of its "victim" to have pressed that if a bidder tree Mackintosh deal. Thw yeste rday suspended dealings f__ d June ^ year 

during the course of the offer or paid cash for any shares in The caused the institutions to think ^ quot ation of Lines’ Ordinary tween Apnl 32,11 JUne y 
up to one year before the bid is bid-for company at any time hard even though Cavenham and preference shares and its The latest figures from the 

announced then it must make then a cash alternative should some way through the battle unfiecure d loan stocks. Machine Tool Trades Association 

sure a cash alternative is avail- be insisted upon. decided to underwrite its bid. Fresh attempts were being underline the continuing plight 

abi- to accepting shareholders » -1 drawing up the new rule, marie yP «terday to save the loss- f manufacturers wha see 

The amendment to the Code flattie the Working Party has once making Meccano and Tri-ang toy ' ”7 iTjJl “ j-- 

comes as a result of strong pres- But the City Working Party— again made sure that it is not -roup Mr. Darby said he now Uttle P™spect of any major trad- 
sure from Institutions Uke the made up of various City inter- inflexible and has given the City kn ew the names of the two com- ing improvement until industry 

pension funds and insurance ests— which has drafted the Panel which has tn administer pa0 i es referred to by ■ Mr. steps up its investment 

companies which built up after amendment— settled for a fairly the Code, room for manoeuvre. Graeme Lines on Tuesday as programme 

the bid by Adepton for Williams low percentage and put the time So there will still be circum- being interested in making a 

Hudson. limit at one year. stances where the Panel might rescue bid. and Dunbee-Combex- Tmnrnved 

During the course of that situ- Ironically, while the discus- insist that a cash alternative be Marx disclosed that it was plan- 
ation, Adepton, an investment slons about the changes in the provided even if 15 per cent, of ring t0 re0 pen negotiations. According to the MTTA, home 

conrsm controlled by Mr. David Code were going on, the battle a bid-for company has not been Mr _ Darbv said he was remain- orders during the three mouths 


investment 


Rowland, bought 26 per cent, of for Truman Hanbury Buxton was involved or, on the other hand, inc ^ chairman because “ 1 dimmed bv 48 per cent, and 
the Hudson equity in the market raging Under the new rule, it can give a bidder permission Prided my dury lies. in continn- */ vahl J at onlv £17.36m.. a 


BY DOMINICK J. COYLE 


DUBLIN, Sept 8. 


me nuuauu equity iu uie uijumsv uuuci uxn uvw iuib, u van give i uiuuei decided my duty HeS-Ul COnanU- nn l„ £17 Ifim a 

an-1 was willing to match the rival bidders Grand Metropolitan to pick up 15 per cent without “ng ™ chairman in the best were ™ ed at onl J, f l7 - 3em - a 
prices paid only with an offer of Hotels and Watney Mann would insisting that a cash alternative interests of shareholders, credi- dorp of 3ust over on Tn ® 

Loan stock. both have had to provide a cash be provided. tors an d employees." figure for the second quarter of 

He disclosed that the two com- 1970. In June alone, however, 

panies named by Mr. Lines bad the home order situation 1m- 

T 1- 1. ^ - -A* A _ to be taken seriously because proved considerably with new 

I llyl P M C triflSirriTP TSllKd they had the resources to mount business worth £0.19m. being 

J-4 J llvll UdvIViJ U JLIjFfeU tJLV'V' IwLUVkJ a bid. While they had not indi- placed compared with £4.97m. in 

v cated they were likely to do so May. 

0 -w~ -j-™ . --w alio “ w ®. a F® P^sbing them to make i»j ew export orders between 

if Ulster Catholics agree Slsts 

Louis Marx, the U.S. toymaker a faU of 33 per cent , 

by nnMiNiric 1 c-oylp tjitrt tn s*>nt s ^S* owns * sotn ? cent ' Pi overseas order situation in June 

BY DOMINICK J. COYLE Dublin, bept 8. DCM< on top of DCM $ proposed deter i 0 rated further with new 

£3m. injection into Lines, that business valued at £5.74m. 
MR. JACK LYNCH, the Irish cussions - concerning internal Chequers, mainly so as not the total still would not be 3ga j n st £6.54m. in the previous 

Prime Minister, is now prepared developments in the North, yet to undermine publicly Mr. enough. month. 

to join in tripartite talks with Mr. Mr. Heath is, it seems here, Faulkner in Belfast, and. in He felt the current position for _ s i h , a Hnn durine 

Heath and Mr. Faulkner, the issuing a direct Invitation to fact, that the British Govern- Lines was mildly encouraging _suuanon aunug 

Stormont Premier, subject to Mr. Lynch to participate in just ment may now be much more but I can t say we have got deoressine Overall deliveries 

agreemeit on an agenda and the such talks. flexible over Northern Ireland much further forward until we JJ P dS % v 6 m cent S 

approval of the two main Oppo- Mr. Lynch, however, still than at any time since the have got a realistic bid in front thnue u j, 0 7, e m irket suffered 

sition parties in Northern persists in his belief that a really Conservatives came to power. of “ s - . a 23 oer cent droo when com- 

^and. serious attempt to find a political Mr Lynch's statement came ^ed^ith Se Se period of 

This became clear here late compromise in Northern Ireland before Mr. Harold WilsoD’s resl S ne ° ** re wr. Davia iNicnai- j* 

to-night following a statement by demands the participation in any e DeeP h ro-nisbL His oronosal for S * n l nd Do, J” e ’ _ y . , TT — . 

Mr. Lynch which sought to clear London-Dublin-Belfast talks of ?f e ^ Li of whom Wt ttat as they had Customers w the UK took 

up an obvious misunderstanding representatives of the Northern settm® up of a Farhamen- no special tasks in the present machine tools valued at : £24.Q6m. 

between himself and Mr. Heath minority. It is. according to the tary commission, which had been situation they should step down, a drop of over £7m. on the second 

at Chequers as to whether the Dublin view, the Roman Catholic mentioned privately by the 

British Prime Minister had, in minority which has opted out oF Opposition Leader when he met 
fact, proposed such tripartite the Stormont system, and, it the Irish Prime Minister in 
discussions on the North. is argued, they surely deserve a London last night, is not wholly 

** if, as it now appears," said place at any negotiating table. in line with the thinking of the 

Mr. Lynch, “It was Mr. Heath's Mr. Lynch intends to have an Government here, hut Mr. Lynch 
intention to suggest a tripartite early meeting with the elected and his colleagues place con- 
meeting. I am prepared to con- representatives of the Northern siderable store on the fact that 

sider his offer seriously because minority, and he is expected tn the Labour Opposition at West- 

of the continuing grave situation tel! them that Mr. Heath's pro- minster is now prepared to 

in the North and because efforts posal for tripartite talks is worth presurise the Heath Government 

need to be made to obtain- a try, even if the Dublfc Govern- towards seeking a political solu- BRITISH RAIL has yet to decide Board and the Government are 

progress through political meat itself is far from optimistic tion in Northern Ireland free whether to sign the CBI under- understood to be still at an early 

means." that a “ confrontation with a from either doctrinal or constitu- taking on prices restraint stage. Ministers have requested 

The Irish Government's view, Tory-Unionist alliance " can pro- tional principles. Reports that the Government a detailed estimate of the cost of 

I understand, is that Anglo- duce anything of real substance There is certainly complete had now agreed to write off any a prices freeze, allowing for the 
Irish relations regarding towards a political solution of agreement among ail political deficit incurred by the BR Board effects of the Chancellor’s recent 

Northern Ireland have now got the present crisis. parties here with Mr. Wilson’s as a result of pegging increases reflationary measures, and the 

into the area of diplomatic However, some senior officials assertion that the introduction in rail passenger fares and Board's submission is about to be 
semantics. Mr. Heath insists that here now believe that Mr. Heath of internment in Northern freight charges to an average 5 discussed at official level, 

an Irish Prime Minister can have may very well have deliberately Ireland came about in an per cent, were firmly denied by Under present legislation, the 


quarter 'of 1970r Tn- June hozUB 
customers took ; delivery . .of 
machine-tool - equipment' Worth 
£7.41m., a fall of £580,060 on the 
month before. : • •. 4. . . • 

Deliveries to overseas: markets 1 
in the second, quarter of this 
year were worth f21.53in.V_; an; 
increase-of J&L&sl or 27 per cent 
on -the same three- months last- 
year. Foreign customers received 
machinery valued at £8J23tn. in 
Jnne, an increase, of £U9m. on 
May's figure. 

The MTTA says that ou stand- 
ing orders at the end of- June 
were valued at £t21D5nL, a falL 
of £3.7m. on the :previons month 
and of film, on -the figure fbr 
the end of the first quarter.- 

Mr. -Howard Barrait, : general; 
manager of the MTTA, said last 
night that the industry’s monthly 
export output for the first half 
of this year was -being: main- 
tained at just under £6th_, only 
a little below the average’ for 
1970 which, he claimed, repre-. 
seated a “considerable achieve- 
ment’* In world markets which 
continued to be extremely diffi- 
cult 

j . .h " -"7 . ' , 

Concern ; v ; J 

Mr. Barra tt referred’ to Presi- 
dent Nixon^s recent Impart ^im- 
positions, which,, he said,' would 
see the end ..of .the- .U,S. as : tiie- 
third largest export markeffor 
UJC machine tool manufacturers. 
He stressed that the industry was 
particularly concerned at ■ the 
discriminatory nature of the pro- 
visions attaching to the granting 
of tax credits. 

In the first half of 1971; the 
level of total net new orders re- 
ceived by the U.K. industry was 
34 per cent, below that for the 
same period last year, valued at 
£111.5lmL There was tittle change 
in the total deliveries, ■ which 
were worth £98. 78m,. a fall of 
2 per cent from the level re- 
corded in the first six months of 
1970. _ 
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BR still to decide on 
signing CBI ‘pledge’ 


BY COLIN JONES 


DE 


no direct involvement in dis- “concealed 


at “ arbitrary." 


Faulkner appeals to opposition 
to end peace talks boycott 


both the Board and the Depart- Government has no power to 
ment of the Environment last sanction a deficit write-off or to 
night make deficit grants. But pawure 

The BR Board has been refus- ^ c,Jrred 

ing to go along with the CBI pro- ®"5L* *555?“^ ., p ?* ,1 S? r 
posal for a “ prices freeze" until I th ® 

it had secured special financial 
provisions from the Government 
which would, in its view, make JJftStaFfK 
acceptance of the CBI move t 

- nnoaibie * or 016 London area commuter 

_ _ H services next year as part of its 

BY OUR OWN CORRESPONDENT BELFAST, Sept 8. This is because pegging fares aim of making these services 

AS THE EVIDENCE mounted “ It is my hope that those who Roman Catholic community ^n^rtfraatld^fM^^ fiXeE? ^^would^eem^t tills 

iSSLVS SSi'ESR that most Sairir adbarepro-t SSB wil1 now have t0 be 

minority in Northern Ireland even if they insist on remaining trench^t denunciation of the prospect is feared by BR BR's main concern, however, is 

intended to boycott the peace in entrenched positions there pPP^fitions rejection of^the chiefs both because of its con _ with the implications of a prices 

talks being Initiated by Mr. will be found otners ready and Peace talks plan came from a f or th e industry’s freeze for the major part of the 

Maudling, the Home Secretary, willing to speak for that great ggjjjn ™> rale an<i because, in tbeir rail system which has commercial 

a new appeal for co-operation- number of people who do not view, BR is under a statutory potential— such as the Inter-Cib' 

came from Mr. Faulkner, wan? .to issue ultimata to tiielr ■ m S he duty t0 avoid inss-making. passenger trains and freight 

Ulster Premier. neighbours, butto find meansof ^‘‘a°ce^arty_Buthe too is Negotlatioos between the services. 

In a statement he said that living permanently at peace with ®"«cw : 01 internment, 

the vast majority of the popula- them.” 

tion wanted to see their elected But the SDLP made it clear labntapt 
representatives engaged in con- that however snap their judg- uve ^as steering the conuauzdty Continued from Page 1 - - 

structive discussions rather than ment, it was one which for the taJanis civil war 3 

adopting negative and en- time being at least they intended j • j i • 

trenched positions. ^““tSS^ey were supported Security rfeit CFCtllt pOllCy CU^D^CS 

Snao verdict’ • to-da s by the Nationalist Party, i3ecur,[ y aierc 

Wo rnm-ottoH that th a main the other, main political group “ I deplore your attitude," he the expected operation to fund Least part of this liquidity and 
tho representing Roman Catholics. told SDLP MPs: “We are on the the excess liquidity held by the to consolidate the present special : 

nSSSSSS. fSSSr pirv h?J Both insist that they wiU refuse verge of the most appalling c i eari n E banks. Many banks are deposits of some- -£400m. This, 

to take part in any discussions bloodshed and yet you are not he oiven an interim “ s * fought will take the form 

^ dl h until interment is ended, and prepared to get around a table Sffnd to^eet ?he new reserre of an issue of Government stock, 

posal on a snap judgment unless the Dublin Government is and discuss Issues which are not JJ Jj e “ including for t0 wne o£ £700- 

without Pausing to reflect on a party l0 ^ talks onJy po iiu C aUy vital, but on fiSKnW i,, £800m. - 

their responsibilities not only to Certainly it became increas- which many lives may depend." L„mlrm e ‘ Rut tiufclearinebante Other issues of detail which 

their own constituents but the inK | v clear to-day that the Oppo- While the political debate in tpT^'htlnht wenTn have come up for discussion have 

people of Northern Ireland. sition’s determinauM- unlikely the wake oF the Chequers talks to e. u probably included the exact 

Mr. Faulkner added* I to be shaken without some was the main focus of attention nL«jKir , L p n lvT»n t m definition of the eligible reserve 

believe that a wide range of second look by the Government to-day. troops and police were on : «f s «2L at assets under the new system and. 

opinion throughout the com- a t the internment policy- a full-scale security alert to- !* aenninon or reserve S p ec j flcal |y f Bank of 

munity. appreciating how much Much speculation was touched night, a^cis. England’s plan to exdude cash in 

is at risk, will wish to see their off by Mr. Faulkner's implied The IRA has threatened !h*t If While demand for bank lend- hank tills, 
representatives come to the suggestion that if the Opposition its demands are not met by mid- ing has been depressed recently. In most aspects, . the new 

table with an open-minded MPs did not show some willing- night its bombing operations will the authorities are expected to system is expected to follow 

determination to listen to the ness to compromise' in their be resumed on "an intensified insure against a sudden upsurge closely the proposals set out in 

views of others. demands, other leaders of the scale." by taking action to neutralise at May. 
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